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Populationȱ&ȱDemographicsȱ
ȱ
Theȱpopulationȱandȱdemographicsȱofȱcommunitiesȱchange.ȱȱUnderstandingȱtheȱtrends,ȱ
suchȱ asȱ migrationȱ andȱ agingȱ ofȱ theȱ population,ȱ thatȱ underlieȱ theseȱ changesȱ isȱ vitalȱ toȱ
planningȱ facilitiesȱ andȱ servicesȱ forȱ theȱ future.ȱ ȱ Thisȱ chapterȱ looksȱ atȱ howȱ Hallowell’sȱ
populationȱ andȱ demographicsȱ haveȱ changedȱ overȱ theȱ lastȱ twoȱ decades,ȱ inȱ orderȱ toȱ
understandȱbothȱwhereȱtheȱcommunityȱstandsȱtodayȱandȱwhereȱitȱmayȱbeȱheaded.ȱȱȱ
ȱ

PopulationȱoverȱTimeȱ
ȱ
Oneȱ hundredȱ yearsȱ
TableȱPD1ȱHallowell’sȱPopulationȱOverȱTimeȱ
ago,ȱ Hallowellȱ hadȱ aȱ
1960ȱ
1970ȱ
1980ȱ
1990ȱ
2000ȱ
ȱ
populationȱ ofȱ 2,714ȱ
Hallowellȱ
3,169ȱ
2,814ȱ
2,502ȱ
2,534ȱ
2,467ȱ
people,ȱ aboutȱ whatȱ itȱ
Augustaȱ
hasȱtoday.ȱȱFromȱ1900ȱ
56,690ȱ 60,697ȱ
71,097ȱ
76,508ȱ
78,583ȱ
LMA*ȱ
toȱ 1920,ȱ theȱ City’sȱ
Kennebecȱ
89,150ȱ 95,247ȱ 109,889ȱ
115,904ȱ
117,114ȱ
populationȱ
Countyȱ
fluctuated,ȱ risingȱ toȱ
Maineȱ
969,265 992,048ȱ 1,124,660ȱ 1,227,928ȱ 1,274,923
2,864ȱ peopleȱ inȱ 1910ȱ
Source:ȱU.S.ȱCensusȱ
andȱdecliningȱtoȱ2,764ȱ *ȱSeeȱdefinitionȱofȱLMAȱpageȱ2ȱ
inȱ 1920.ȱ ȱ Itȱ declinedȱ
furtherȱ toȱ 2,675ȱ
peopleȱinȱ1930.ȱȱAȱsteadyȱincreaseȱfollowedȱuntilȱ1950ȱwhenȱtheȱCity’sȱpopulationȱhitȱitsȱ
allȱtimeȱhighȱofȱ3,404ȱpeople.ȱȱBetweenȱ1950ȱandȱ1980ȱtheȱpopulationȱdeclinedȱtoȱ2,502.ȱȱ
Overȱtheȱnextȱdecade,ȱthereȱwasȱaȱslightȱincreaseȱ(1.3%)ȱofȱjustȱ32ȱpeople.ȱȱBetweenȱ1990ȱ
andȱ2000,ȱtheȱpopulationȱdeclinedȱbyȱ2.6%ȱtoȱ2,467ȱpeople.ȱȱThisȱmostȱrecentȱdecreaseȱ
wasȱ dueȱ inȱ partȱ toȱ aȱ decreaseȱ inȱ theȱ rateȱ ofȱ naturalȱ populationȱ changeȱ andȱ toȱ smallerȱ
householdȱsize.ȱȱ
ȱ
Theȱ medianȱ ageȱ ofȱ Hallowell’sȱ residentsȱ inȱ 1990ȱ wasȱ 36ȱ years.ȱ ȱ Byȱ 2000,ȱ thatȱ hadȱ
increasedȱ toȱ 42.4ȱ years.ȱ ȱ Maineȱ Bureauȱ ofȱ Vitalȱ Recordsȱ dataȱ indicateȱ thatȱ duringȱ thisȱ
time,ȱ annualȱ birthsȱ decreasedȱ (fromȱ 30ȱ birthsȱ inȱ 1990ȱ toȱ 16ȱ birthsȱ inȱ 2000)ȱ andȱ annualȱ
deathsȱremainedȱaboutȱtheȱsameȱ(28ȱdeathsȱinȱ1990ȱcomparedȱtoȱ25ȱinȱ2000).ȱ
ȱ
ȱ
ȱ
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Populationȱ&ȱDemographicsȱ
ȱ
Atȱ theȱ sameȱ time,ȱ theȱ
medianȱ
householdȱ FigureȱPD1ȱMedianȱHouseholdȱ
Median Household Size, 1970 to 2000
sizeȱ decreasedȱ 20%ȱ
fromȱ 1980ȱ toȱ 2000,ȱ
3.5
Hallowell
Maine
fromȱ 2.56ȱ peopleȱ perȱ
3
householdȱ toȱ 2.06ȱ
2.5
peopleȱ (Figureȱ PD1).ȱȱ
Thisȱ phenomenonȱ isȱ
2
notȱ
uniqueȱ
toȱ
1.5
Hallowell;ȱ theȱ stateȱ asȱ
1
aȱ wholeȱ alsoȱ sawȱ aȱ
1970
1975
1980
1985
1990
1995
2000
ȱ
declineȱ inȱ householdȱ
Source:ȱU.S.ȱCensusȱ
size,ȱ althoughȱ theȱ
decreaseȱ
wasȱ
somewhatȱsmallerȱ(Ȭȱ13%,ȱfromȱ2.75ȱtoȱ2.39ȱpeople).ȱȱȱ
ȱ
Overall,ȱ betweenȱ 1960ȱ FigureȱPD2ȱPopulationȱ
andȱ 2000ȱ Hallowell’sȱ
Population Changes, 1960's through 1990's
populationȱ declinedȱ
byȱ aboutȱ 22%ȱ (Figureȱ
20%
Hallowell Augusta Micro SA Maine
PD2).ȱ ȱ Hallowellȱ
15%
bordersȱ theȱ Laborȱ
10%
Marketȱ center,ȱ theȱ
5%
Cityȱ ofȱ Augusta,ȱ
0%
whichȱ
sawȱ
itsȱ
populationȱ decreaseȱ
-5%
1960's
1970's
1980's
1990's
byȱ
14%ȱ
(3,120ȱ
-10%
residents)ȱ duringȱ theȱ
-15%
ȱ
sameȱ period.ȱ ȱ Whileȱ
Source:ȱU.S.ȱCensusȱ
theseȱ twoȱ traditionalȱ
centersȱ experiencedȱ
populationȱ decreases,ȱ populationȱ inȱ theȱ Laborȱ Marketȱ Area1ȱ asȱ aȱ wholeȱ (seeȱ Augustaȱ
Laborȱ Marketȱ Areaȱ Map,ȱ followingȱ page)ȱ increasedȱ byȱ aboutȱ 39%ȱ fromȱ 1960ȱ toȱ 2000.ȱȱ
ȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱ
1ȱ Aȱ laborȱ marketȱ consistsȱ ofȱ aȱ numberȱ ofȱ geographicallyȱ contiguousȱ citiesȱ andȱ townsȱ whichȱ shareȱ
commonȱemploymentȱcenters.ȱȱItȱisȱdefinedȱbyȱtheȱUSȱCensusȱandȱtheȱMaineȱDepartmentȱofȱLabor.ȱȱ
Theȱ Laborȱ Marketȱ Hallowellȱ isȱ partȱ ofȱ isȱ theȱ CensusȬdesignatedȱ Augustaȱ Micropolitanȱ Statisticalȱ
Area.ȱ
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Populationȱ&ȱDemographicsȱ
PeopleȱareȱmovingȱoutȱofȱHallowellȱandȱAugustaȱandȱrelocatingȱinȱoutlyingȱareas.ȱȱThisȱ
reflectsȱaȱnationalȱtrendȱrelatedȱtoȱincreasedȱrelianceȱonȱtheȱautomobile,ȱlessȱexpensiveȱȱ
homeȱpricesȱandȱlowerȱtaxesȱinȱoutlyingȱareas,ȱandȱaȱpreferenceȱforȱaȱruralȱlifestyle.ȱ
AugustaȱLaborȱMarketȱAreaȱMapȱ

ȱ
Source:ȱU.S.ȱCensus,ȱMaineȱOGISȱ
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Populationȱ&ȱDemographicsȱ
Sizeȱ1970Ȭ2000ȱ

PopulationȱProjectionsȱ
ȱ
Theȱ Maineȱ Stateȱ Planningȱ Officeȱ (SPO)ȱ projectsȱ thatȱ Hallowell’sȱ populationȱ willȱ
decreaseȱtoȱ2,083ȱresidentsȱbyȱ2020,ȱaȱlossȱofȱalmostȱ400ȱresidentsȱfromȱ2000ȱ(asȱshownȱ
inȱ Figureȱ PDȬ3).ȱ ȱ However,ȱ Planningȱ Decisionsȱ estimatesȱ thatȱ theȱ populationȱ willȱ
remainȱ atȱ aboutȱ itsȱ currentȱ levelȱ ofȱ aȱ littleȱ underȱ 2,500ȱ people.ȱ ȱ Thisȱ stabilityȱ willȱ beȱ
drivenȱ byȱ aȱ combinationȱ ofȱ additionalȱ housingȱ constructionȱ inȱ theȱ futureȱ offsetȱ byȱ aȱ
continuedȱdecreaseȱinȱmedianȱhouseholdȱsize.ȱ
ȱ
Theȱ
SPOȱ
modelȱ FigureȱPD3ȱHistoricȱ&ȱProjectedȱPopulationȱ
assumesȱ theȱ historicȱ
3500
declineȱofȱtheȱ1980sȱandȱ
1990sȱ willȱ continue.ȱȱ
3000
Thisȱmodelȱwasȱcreatedȱ
2,475
beforeȱ theȱ U.S.ȱ Censusȱ
2500
foundȱ thatȱ Hallowell’sȱ
2000
populationȱ
wouldȱ
2,083
increaseȱ duringȱ theȱ
1500
currentȱ
decade.ȱȱ
1960
1970
1980
1990
2000
2010
2020
Planningȱ
Decisionsȱ
Planning Decisions
SPO
Census
projectsȱ thatȱ theȱ 2000ȱ
ȱ
Source:ȱU.S.ȱCensus,ȱMaineȱStateȱPlanningȱOfficeȱ
U.S.ȱ Censusȱ populationȱ
ofȱ 2,467ȱ inȱ 2000ȱ willȱ
increaseȱ toȱ 2,475ȱ byȱ
Figureȱ PD4ȱ Projectedȱ Growthȱ inȱ Housingȱ Unitsȱ &ȱ
2020ȱ(FigureȱPD3).ȱȱȱ
Populationȱ
ȱ
Usingȱ stateȱ projectionsȱ
3000
forȱhousingȱunitȱgrowthȱ
2500
andȱtheȱcurrentȱnumberȱ
2000
ofȱ
personsȱ
perȱ
1500
householdȱ unitȱ toȱ
1000
calculateȱ
populationȱ
500
projections,ȱ Planningȱ
0
Decisionsȱ findsȱ theȱ
2000
2002
2004
2006
2008
2010
2012
2014
2016
2018
2020
potentialȱ
forȱ
anȱ
Housing Units
Population
increase.ȱ ȱ Asȱ shownȱ inȱ
FigureȱPD4,ȱtheȱnumberȱ Source:ȱU.S.ȱCensus,ȱMaineȱStateȱPlanningȱOfficeȱ
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Populationȱ&ȱDemographicsȱ
ofȱ housingȱ unitsȱ isȱ projectedȱ toȱ growȱ steadilyȱ overȱ theȱ nextȱ 15ȱ yearsȱ (onȱ average,ȱ 9ȱ
additionalȱunitsȱperȱyear);ȱifȱhouseholdȱsizeȱcontinuesȱtoȱdeclineȱatȱit’sȱhistoricalȱrateȱofȱ
.015ȱaȱpersonȱperȱyearȱ(fromȱ1990ȱtoȱ2006),ȱHallowellȱwillȱmaintainȱaȱrelativelyȱsimilarȱ
populationȱsize.ȱ
ȱ

Demographicsȱ
ȱ

Ageȱ
ȱ
Betweenȱ1990ȱandȱ2000,ȱtheȱpercentageȱofȱHallowell’sȱresidentsȱunderȱageȱ25ȱdecreasedȱ
fromȱ 31%ȱ toȱ 27%ȱ ofȱ theȱ populationȱ (aȱ reductionȱ ofȱ 100ȱ residentsȱ inȱ absoluteȱ terms).ȱ
Conversely,ȱ theȱ City’sȱ workingȬageȱ populationȱ (25ȱ toȱ 64ȱ years)ȱ increasedȱ fromȱ 55%ȱ toȱ
57%ȱofȱtheȱpopulation.ȱȱThisȱincludesȱtheȱlargeȱBabyȱBoomȱgeneration.ȱȱTheȱpopulationȱ
ofȱ seniorsȱ (agesȱ 65ȱ andȱ over)ȱ increasedȱ fromȱ 14%ȱ toȱ 15%ȱ (aboutȱ 200ȱ residents)ȱ ofȱ theȱ
City’sȱpopulationȱ(seeȱFigureȱPD5).ȱ
ȱ
Ofȱ particularȱ interestȱ asȱ FigureȱPD5ȱAgeȱCohortsȱoverȱTime,ȱ1990ȱandȱ2000ȱ
displayedȱ inȱ Figureȱ PD5ȱ areȱ
1990
Under 5 years
2000
twoȱ largeȱ ageȱ cohortsȱ
5 to 9 years
workingȱ theirȱ wayȱ throughȱ
10 to 14 years
Hallowell’sȱ
population.ȱȱ
15 to 19 years
Peopleȱ agesȱ 25ȱ toȱ 34ȱ wentȱ
20 to 24 years
fromȱ makingȱ upȱ 18%ȱ ofȱ theȱ
25 to 34 years
populationȱinȱ1990ȱtoȱ11%ȱinȱ
35 to 44 years
45 to 54 years
2000,ȱwhileȱpeopleȱagesȱ45ȱtoȱ
55 to 59 years
54ȱ madeȱ upȱ 11%ȱ ofȱ theȱ
60 to 64 years
populationȱ inȱ 1990ȱ andȱ thenȱ
65 to 74 years
19%ȱ inȱ 2000.ȱ ȱ Thisȱ suggestsȱ
75 to 84 years
thatȱ byȱ 2010,ȱ thereȱ willȱ beȱ aȱ
85 years and over
substantialȱ increaseȱ inȱ theȱ
0
100
200
300
400
500
600
number,ȱ andȱ proportion,ȱ ofȱ
ȱ
retirementȬagedȱ peopleȱ inȱ
Source:ȱU.S.ȱCensusȱ
Hallowell.ȱȱȱ
ȱ
TheȱmedianȱageȱinȱHallowellȱwasȱ42.4ȱinȱ2000,ȱhigherȱthanȱbothȱtheȱcountyȱ(40.7)ȱandȱ
stateȱ(38.6)ȱmedians.ȱȱ
ȱ
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ȱ
Hallowellȱ hasȱ fewerȱ youngȱ
FigureȱPD6ȱHallowellȱ&ȱMaineȱAgeȱCohortsȱ2000ȱ
residents,ȱ moreȱ workingȱ ageȱ
residents,ȱandȱaboutȱtheȱsameȱ
Hallowell
Under 5 years
Maine
proportionȱ ofȱ seniorsȱ asȱ
5 to 9 years
10 to 14 years
comparedȱtoȱtheȱstateȱ(Figureȱ
15 to 19 years
PD6).ȱ ȱ Aroundȱ 30%ȱ ofȱ theȱ
20 to 24 years
state’sȱ residentsȱ areȱ underȱ
25 to 34 years
ageȱ25,ȱcomparedȱwithȱ27%ȱinȱ
35 to 44 years
Hallowell.ȱȱMoreȱthanȱ50%ȱofȱ
45 to 54 years
Hallowell’sȱ residentsȱ inȱ 2000ȱ
55 to 59 years
60 to 64 years
wereȱ betweenȱ theȱ agesȱ ofȱ 25ȱ
65 to 74 years
toȱ64,ȱasȱcomparedȱtoȱ54%ȱforȱ
75 to 84 years
theȱstate.ȱȱApproximatelyȱ14%ȱ
85 years and over
ofȱ theȱ stateȱ andȱ 15%ȱ ofȱ
0%
5%
10%
15%
20%
Hallowellȱ residentsȱ areȱ overȱ
ȱ
64ȱyears.ȱ
Source:ȱU.S.ȱCensusȱ
ȱ
Hallowell’sȱ populationȱ isȱ FigureȱPD7ȱHallowellȱPopulationȱProjectionȱbyȱAgeȱ
predictedȱ toȱ getȱ olderȱ inȱ
2005
Under 4
2010
theȱ future,ȱ asȱ shownȱ inȱ
5 to 17
2015
Figureȱ PD7.ȱ ȱ Inȱ fact,ȱ theȱ
2020
18 to 29
populationȱ withinȱ eachȱ
30 to 44
ageȱ cohortȱ underȱ ageȱ 65ȱ
45 to 64
isȱexpectedȱtoȱdecreaseȱbyȱ
65 to 79
2020.ȱ ȱ Inȱ 2005,ȱ peopleȱ
80 and Over
underȱtheȱageȱofȱ65ȱmadeȱ
0
100
200
300
400
500
600
700
800
900
1000
upȱ84%ȱofȱtheȱpopulationȱ
(2,036).ȱ ȱ Byȱ 2020,ȱ thatȱ Source:ȱMaineȱStateȱPlanningȱOffice,ȱPlanningȱDecisionsȱ
percentageȱ isȱ expectedȱ toȱ
FigureȱPD8ȱKennebecȱCountyȱPopulationȱProjectionȱbyȱAgeȱ
decreaseȱ toȱ 78%ȱ ofȱ theȱ
0 Ȭ4
2005
totalȱpopulationȱ(1,627).ȱȱȱȱ
2010
5 Ȭ1 7
ȱ
2015
1 8 Ȭ2 9
Inȱ contrast,ȱ peopleȱ agesȱ
2020
3 0 Ȭ4 4
65ȱ andȱ aboveȱ madeȱ upȱ
4 5 Ȭ6 4
aboutȱ 16%ȱ ofȱ theȱ
80+
populationȱ
inȱ
2005.ȱȱ
0
10000
20000
30000
40000
50000
However,ȱ byȱ 2020ȱ thisȱ
demographicȱ isȱ expectedȱ Source:ȱMaineȱStateȱPlanningȱOfficeȱȱ
toȱ increaseȱ toȱ 22%ȱ ofȱ theȱ
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Populationȱ&ȱDemographicsȱ
population.ȱ ȱ Overall,ȱ Hallowell’sȱ populationȱ isȱ expectedȱ toȱ getȱ older.ȱ ȱ Theȱ trendȱ isȱ
similarȱtoȱthatȱofȱtheȱcountyȱasȱaȱwholeȱ(FigureȱPD8,ȱpreviousȱpage).ȱ
ȱ
Thisȱ shiftȱ inȱ populationȱ followsȱ nationalȱ trendsȱ andȱ manyȱ smallȱ citiesȱ areȱ facingȱ
questionsȱ aboutȱ howȱ bestȱ toȱ serveȱ anȱ agingȱ populationȱ (smallerȱ homes,ȱ moreȱ assistedȱ
livingȱ facilitiesȱ andȱ medicalȱ services)ȱ whileȱ alsoȱ workingȱ toȱ attractȱ andȱ retainȱ familiesȱ
andȱ youngerȱ residents.ȱ ȱ Theȱ declineȱ inȱ familiesȱ andȱ schoolȱ ageȱ childrenȱ alsoȱ hasȱ
implicationsȱregardingȱschoolsȱandȱyouthȱprogramsȱ(seeȱeducationȱsectionȱofȱtheȱPublicȱ
Facilitiesȱchapter).ȱ

EducationalȱAttainmentȱ
FigureȱPD9ȱHighȱSchoolȱEducationȱ
Residents with at Least a High School Diploma
Hallowell

95%

Augusta Micropolitan

Kennebec County

Maine

90%
85%
80%
75%
70%
1990

2000

Source:ȱU.S.ȱCensusȱ

ȱ
Hallowellȱ residentsȱ areȱ
increasinglyȱ
betterȱ
educated,ȱasȱseenȱinȱFigureȱ
PD9.ȱ ȱ Inȱ 2000,ȱ 92%ȱ ofȱ
residentsȱ hadȱ atȱ leastȱ aȱ
highȱ schoolȱ diplomaȱ (orȱ
equivalent),ȱ upȱ fromȱ 82%ȱ
inȱ1990.ȱThisȱisȱhigherȱthanȱ
theȱ averagesȱ forȱ Maineȱ
andȱ Kennebecȱ Countyȱ
(bothȱ 85%),ȱ andȱ theȱ laborȱ
marketȱareaȱ(86%).ȱ
ȱ
ȱ

Hallowellȱ alsoȱ hasȱ aȱ FigureȱPD10ȱBachelorsȱDegreeȱorȱHigherȱ
higherȱ percentageȱ ofȱ
Residents with a Bachelors Degree or Higher
residentsȱ (overȱ ageȱ 25)ȱ
Hallowell Augusta Micropolitan Kennebec County
40%
withȱ atȱ leastȱ aȱ
35%
bachelorsȱ degreeȱ thanȱ
30%
theȱ state,ȱ countyȱ andȱ
25%
laborȱ marketȱ areaȱ
20%
(FigureȱPD10).ȱȱȱ
15%
ȱ
10%
Thereȱwasȱlittleȱchangeȱ
5%
inȱ theȱ percentageȱ ofȱ
0%
adultsȱ inȱ Hallowellȱ
1990
2000
withȱ bachelorsȱ degreesȱ Source:ȱU.S.ȱCensusȱ
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Populationȱ&ȱDemographicsȱ
betweenȱ1990ȱandȱ2000ȱ(34%ȱtoȱ36%).ȱȱParentsȱwithȱhigherȱeducationȱdegreesȱprovideȱaȱ
boostȱtoȱstudentȱachievementȱinȱpublicȱschools,ȱandȱtheȱlevelȱofȱparentalȱeducationȱisȱanȱ
importantȱfactorȱinȱstudent’sȱcontinuedȱeducation.ȱ

ȱHouseholdȱIncomeȱ

TableȱPD2ȱMedianȱHouseholdȱIncome,ȱ1989ȱandȱ1999ȱ
ȱ
Cityȱofȱ Kennebecȱ
Stateȱofȱ
ȱ
Inȱ 1999ȱ (theȱ mostȱ recentȱ
Hallowell
Countyȱ
Maineȱ
yearȱ inȱ whichȱ theȱ U.S.ȱ 1989ȱ Medianȱ HHȱ
$31,161ȱ
$28,616ȱ
$27,854ȱ
Censusȱ collectedȱ incomeȱ Incomeȱ
data)ȱ Hallowell’sȱ medianȱ 1999ȱ Medianȱ HHȱ
$36,058ȱ
$36,498ȱ
$37,240ȱ
householdȱ incomeȱ wasȱ Incomeȱ
Source:ȱU.S.ȱCensusȱ
$36,058,ȱ aȱ 16%ȱ increaseȱ
fromȱ tenȱ yearsȱ priorȱ (Tableȱ
PD2).ȱ ȱ However,ȱ thisȱ increaseȱ wasȱ lowerȱ thanȱ theȱ increasesȱ seenȱ bothȱ inȱ Kennebecȱ
Countyȱ (28%)ȱ andȱ theȱ Stateȱ ofȱ Maineȱ (34%).ȱ ȱ Whileȱ inȱ 1989ȱ Hallowell’sȱ medianȱ
householdȱincomeȱwasȱgreaterȱthanȱbothȱtheȱcountyȱandȱstate,ȱbyȱ1999ȱitȱwasȱlessȱthanȱ
both.ȱ ȱ Fromȱ 1989ȱ toȱ 1999,ȱ Hallowell’sȱ medianȱ incomeȱ wentȱ fromȱ 112%ȱ toȱ 97%ȱ ofȱ theȱ
State’sȱmedian.ȱȱHallowell’sȱlowerȱmedianȱincomeȱmayȱbeȱdueȱinȱpartȱtoȱtheȱfactȱthatȱtheȱ
majorityȱ ofȱ theȱ City’sȱ residentsȱ workȱ inȱ education,ȱ healthȱ care,ȱ andȱ publicȱ
administrativeȱ fields,ȱ whichȱ typicallyȱ payȱ less.ȱ ȱ Also,ȱ aȱ significantȱ portionȱ ofȱ theȱ
populationȱisȱreachingȱorȱisȱinȱretirement:ȱretirees’ȱincomesȱtendȱtoȱbecomeȱsmallerȱandȱ
theyȱoftenȱliveȱonȱaȱfixedȱbudget.ȱ
ȱ
Inȱ 1999,ȱ 32%ȱ ofȱ Hallowellȱ householdsȱ earnedȱ lessȱ thanȱ $25,000;ȱ aboutȱ 36%ȱ earnedȱ
betweenȱ $25,000ȱ andȱ $50,000;ȱ andȱ 32%ȱ ofȱ theȱ householdsȱ earnedȱ moreȱ thanȱ $50,000ȱ
(FigureȱPD11).ȱ
FigureȱPD11ȱHouseholdȱIncomeȱProfile,ȱ2000ȱ
40%

Hallowell
Maine

35%
30%
25%
20%
15%
10%
5%
0%
less than $25,000

$25,000 to
$49,999

$50,000 to
$74,999

$75,000 to
$99,999

more than
$100,000

Source:ȱU.S.ȱCensusȱ
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Populationȱ&ȱDemographicsȱ
Comparedȱwithȱtheȱstateȱasȱaȱwhole,ȱHallowell’sȱresidentsȱwereȱlessȱlikelyȱtoȱbeȱbelowȱ
theȱpovertyȱlevelȱinȱ2000.ȱStatewide,ȱ11%ȱofȱtheȱpopulationȱwasȱbelowȱtheȱpovertyȱlevel,ȱ
comparedȱwithȱ8%ȱforȱHallowellȱduringȱtheȱsameȱtimeȱperiod.ȱȱInȱ2006,ȱ477ȱhouseholdsȱ
inȱ Hallowellȱ earnedȱ 80%ȱ orȱ lessȱ ofȱ theȱ medianȱ householdȱ incomeȱ forȱ theȱ City.ȱ ȱ Thisȱ
representsȱaboutȱ39%ȱofȱtheȱtotalȱhouseholdsȱinȱtheȱCity.2ȱ
ȱ

Migrationȱ
Hallowell’sȱ populationȱ isȱ relativelyȱ stable.ȱ ȱ Inȱ 2000,ȱ moreȱ thanȱ halfȱ ofȱ theȱ populationȱ
(ageȱ5ȱandȱolder)ȱlivedȱinȱtheȱsameȱhomeȱtheyȱhadȱinȱ1995ȱ(TableȱPD12).ȱȱOfȱthoseȱwhoȱ
movedȱduringȱthisȱperiod,ȱnearlyȱaȱthirdȱmigratedȱinȱfromȱanotherȱplaceȱinȱMaine,ȱandȱ
8%ȱsimplyȱchangedȱhomesȱwithinȱHallowell.ȱȱOnlyȱ4%ȱmovedȱfromȱanotherȱstateȱinȱtheȱ
US;ȱ1%ȱhadȱlivedȱoverseasȱinȱ1995.ȱȱWithinȱKennebecȱCountyȱandȱtheȱstate,ȱroughlyȱ60%ȱ
ofȱtheȱpopulationȱ(ageȱ5ȱanȱolder)ȱlivedȱinȱtheȱsameȱhomeȱbetweenȱ1995ȱandȱ2000ȱ(Tableȱ
PD12).ȱ ȱ Nearlyȱ aȱ quarterȱ movedȱ aroundȱ fromȱ placesȱ withinȱ Maine,ȱ andȱ 7%ȱ movedȱ
withinȱ theȱ sameȱ place.ȱ ȱ Nineȱ percentȱ ofȱ Maineȱ residentsȱ andȱ 7%ȱ ofȱ countyȱ residentsȱ
livedȱinȱanotherȱpartȱofȱ
theȱ U.S.ȱ orȱ outsideȱ ofȱ
Figureȱ PD12ȱ Migrationȱ Patternsȱ inȱ Hallowell,ȱ Kennebecȱ
theȱcountryȱinȱ1995.ȱȱ
County,ȱandȱMaine,ȱ1995Ȭ2000ȱ
ȱ
Hallowell’sȱ populationȱ
S a m eȱh ou s eȱin ȱ1 9 9 5
movedȱ aȱ littleȱ moreȱ
ȱS a m eȱcit y ȱor ȱt ow n
frequentlyȱ thanȱ peopleȱ
ȱS a m eȱcou n t y
elsewhereȱ
inȱ
theȱ
countyȱ andȱ theȱ state.ȱȱ
ȱDiffer en t ȱcou n t y
M a in e
Thisȱ isȱ dueȱ inȱ partȱ toȱ
Differ en t ȱs t a t e
Ken n eb ecȱC ou n t y
theȱurbanȱnatureȱofȱtheȱ
Ha llow ellȱ
ȱEls ew h er eȱin ȱ1 9 9 5
City,ȱ andȱ itsȱ higherȱ
proportionȱ ofȱ renters,ȱ
0%
10%
20%
30%
40%
50%
60%
70%
whoȱtendȱtoȱnotȱstayȱinȱ
areasȱ asȱ longȱ asȱ Source:ȱU.S.ȱCensusȱ
homeowners.ȱȱ
ȱ
Hallowell’sȱ relativeȱ stabilityȱ isȱ dueȱ inȱ partȱ toȱ theȱ perceivedȱ qualityȱ ofȱ life.ȱ ȱ Manyȱ
familiesȱhaveȱlivedȱinȱtheȱcommunityȱforȱgenerations;ȱothersȱmovedȱhereȱyearsȱagoȱandȱ
haveȱbuiltȱtheirȱlivesȱinȱtheȱCity.ȱȱHallowellȱisȱseenȱbyȱmanyȱasȱaȱdesirableȱplaceȱtoȱliveȱ
ȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱ
2ȱSource:ȱClaritas,ȱ2006,ȱȱwww.claritas.comȱ
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Populationȱ&ȱDemographicsȱ
dueȱtoȱitsȱproximityȱtoȱtheȱstateȱcapital,ȱitsȱquaintȱandȱvibrantȱdowntown,ȱandȱitsȱaccessȱ
toȱopenȱspace,ȱarts,ȱandȱculture.ȱȱȱ
ȱ

PopulationȱConsiderationsȱ
ȱ
1. Anȱ increaseȱ inȱ theȱ numberȱ ofȱ retirementȬagedȱ peopleȱ inȱ Hallowellȱ willȱ haveȱ aȱ
significantȱimpactȱonȱtheȱdemandȱforȱemergencyȱandȱmedicalȱservicesȱandȱneedȱforȱ
seniorȬorientedȱ amenitiesȱ (communityȱ centers,ȱ assistedȱ livingȱ facilities)ȱ inȱ theȱ City.ȱȱ
Hallowellȱ needsȱ toȱ considerȱ howȱ itȱ willȱ meetȱ theȱ needsȱ ofȱ theseȱ residentsȱ whileȱ
continuingȱtoȱprovideȱforȱitsȱyoungerȱresidents.ȱȱIfȱtheȱcommunityȱwouldȱlikeȱtoȱseeȱ
growthȱ inȱ theȱ future,ȱ moreȱ needsȱ toȱ beȱ doneȱ toȱ attractȱ newȱ familiesȱ andȱ youngerȱ
residentsȱtoȱtheȱarea.ȱȱThisȱrequiresȱprovidingȱnecessaryȱeducationalȱandȱrecreationalȱ
facilitiesȱtoȱsupportȱfamiliesȱasȱwellȱasȱaȱvarietyȱofȱhousingȱoptions.ȱ
ȱ
2. Householdȱ incomeȱ levelsȱ inȱ Hallowellȱ areȱ notȱ keepingȱ paceȱ withȱ countyȱ andȱ stateȱ
incomeȱlevels.ȱȱLowerȱthanȱaverageȱincomeȱlevelsȱandȱhigherȱthanȱaverageȱhousingȱ
costsȱmakeȱitȱdifficultȱtoȱattractȱandȱretainȱresidents.ȱȱIncreasingȱaffordableȱhousingȱ
optionsȱforȱownersȱandȱrentersȱcouldȱhelpȱtoȱprovideȱopportunitiesȱforȱresidentsȱtoȱ
stayȱand/orȱmoveȱintoȱtheȱcommunity.ȱȱ
ȱ
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Housingȱ
ȱ
Thisȱ chapterȱ examinesȱ Hallowellȱ currentȱ housingȱ stockȱ andȱ itsȱ affordability.ȱ ȱ Theȱ
availabilityȱofȱhousingȱaffectsȱaȱcommunity’sȱabilityȱtoȱretainȱandȱattractȱbusinessesȱasȱ
wellȱ asȱ theȱ abilityȱ ofȱ thoseȱ whoȱ workȱ inȱ theȱ communityȱ toȱ liveȱ there.ȱ ȱ Housingȱ hasȱ aȱ
strongȱimpactȱonȱtheȱ degreeȱofȱdiversityȱwithinȱaȱcommunity’sȱpopulationȱandȱonȱtheȱ
resident’sȱoverallȱqualityȱofȱlife.ȱȱProvidingȱforȱhousingȱchoiceȱensuresȱthatȱindividualsȱ
andȱ familiesȱ ofȱ allȱ backgroundsȱ canȱ choseȱ toȱ liveȱ withinȱ theȱ communityȱ regardlessȱ ofȱ
incomeȱorȱsocioȬeconomicȱstatus.ȱȱȱ
ȱ

HousingȱInventoryȱ
ȱ
Thisȱ sectionȱ containsȱ anȱ analysisȱ ofȱ dataȱ fromȱ theȱ 2000ȱ U.S.ȱ Census,ȱ highlightsȱ ofȱ
housingȱ characteristicsȱ inȱ 2000,ȱ andȱ documentsȱ changesȱ betweenȱ 1990ȱ andȱ 2000ȱ inȱ
Hallowell,ȱKennebecȱCounty,ȱandȱtheȱStateȱofȱMaine.ȱȱRecentȱdataȱonȱnewȱhousingȱunitsȱ
addedȱ inȱ Augustaȱ sinceȱ 2000ȱ isȱ included.ȱ ȱ Additionalȱ informationȱ onȱ recentȱ
developmentȱcanȱalsoȱbeȱfoundȱinȱtheȱLandȱUseȱChapter.ȱȱ

CurrentȱHousingȱLocationȱbyȱCensusȱBlockȱ
Becauseȱ ofȱ itsȱ smallȱ size,ȱ history,ȱ andȱ locationȱ alongȱ theȱ Kennebecȱ River,ȱ Hallowellȱ isȱ
moreȱ “urban”ȱ thanȱ otherȱ communitiesȱ inȱ theȱ regionȱ orȱ inȱ Maineȱ asȱ aȱ whole.ȱ ȱ Factorsȱ
thatȱreflectȱtheȱurbanȱcharacterȱofȱHallowellȱincludeȱaȱgreaterȱpopulationȱdensity,ȱmoreȱ
peopleȱ livingȱ inȱ CensusȬdefinedȱ “urbanized”ȱ areas,ȱ greaterȱ numbersȱ ofȱ renters,ȱ andȱ
smallerȱhouseholdsȱ(SeeȱTableȱH1).ȱ
TableȱH1ȱ“Urban”ȱCharacterȱofȱHallowellȱHousingȱ
ȱ

PeopleȱPerȱ
Liveȱinȱ
%ȱofȱHouseholdsȱ
Averageȱ
SquareȱMileȱ “urbanizedȱarea”
ThatȱRentȱ
HouseholdȱSize

Hallowellȱ

432ȱ

83%ȱ

43%ȱ

2.06ȱ

AugustaȱLaborȱ
MarketȱAreaȱ(LMA)ȱ

120ȱ

30%ȱ

27%ȱ

2.39ȱ

Maineȱ

43ȱ

40%ȱ

28%ȱ

2.39ȱ

Source:ȱU.S.ȱCensusȱ
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Mostȱ ofȱ Hallowell’sȱ housingȱ hasȱ historicallyȱ beenȱ foundȱ withinȱ itsȱ denseȱ urbanȱ core.ȱȱ
Mapȱ H1ȱ onȱ theȱ followingȱ pageȱ showsȱ theȱ housingȱ patternȱ roughlyȱ asȱ itȱ standsȱ todayȱ
basedȱonȱUSȱCensusȱBlockȱData.ȱȱȱ
ȱ
Blockȱ1,ȱeastȱofȱIȬ95ȱandȱnorthȱofȱCentralȱStreetȱtoȱtheȱAugustaȱline,ȱisȱtheȱmostȱdenselyȱ
populatedȱ portionȱ ofȱ Hallowellȱ (roughlyȱ 1,000ȱ peopleȱ perȱ squareȱ mile)ȱ andȱ hasȱ anȱ
almostȱ evenȱ numberȱ ofȱ multiȬfamilyȱ unitsȱ (234)ȱ andȱ singleȬfamilyȱ unitsȱ (226)ȱ andȱ
includesȱtheȱmixedȬuseȱhousingȱinȱtheȱdowntownȱarea.ȱȱȱ
ȱ
Blockȱ 2,southȱ ofȱ Centralȱ Streetȱ andȱ eastȱ ofȱ IȬ95,ȱ isȱ slightlyȱ lessȱ denseȱ (780ȱ peopleȱ perȱ
squareȱ mile),ȱ whichȱ isȱ reflectedȱ inȱ theȱ housingȱ stockȱ byȱ theȱ largeȱ numberȱ ofȱ singleȬ
familyȱunitsȱ(313).ȱȱTheȱblockȱdoesȱincludeȱoneȱsignificantȱmultiȬhousingȱdevelopmentȱȬȱ
theȱHUDȬsubsidizedȱCottonȱMillsȱapartmentsȱforȱtheȱelderlyȱandȱdisabled.ȱȱȱ
ȱ
Blockȱ 3,ȱ Hallowell’sȱ ruralȱ areasȱ westȱ ofȱ IȬ95,ȱ isȱ theȱ leastȱ denseȱ (120ȱ peopleȱ perȱ squareȱ
mile)ȱ andȱ housingȱ isȱ primarilyȱ singleȬfamilyȱ inȱ natureȱ (195ȱ units).ȱ Twoȱ multiȬunitȱ
assistedȱliving/elderlyȱhousingȱdevelopmentsȱinȱtheȱareaȱaccountȱforȱitsȱhighȱnumberȱofȱ
multiȬunitȱhousingȱunitsȱ(101).ȱ
ȱ
ȱ
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MapȱH1:ȱHallowellȱCensusȱBlockȱGroupsȱ
ȱ

2010ȱHallowellȱComprehensiveȱPlanȱUpdateȱ–ȱVolumeȱOneȱ

ȱ

ȱ

ȱ

ȱ

ȱ13ȱ

Housingȱ

HousingȱOccupancyȱ
Theȱ proportionȱ ofȱ occupiedȱ Tableȱ H2ȱ Housingȱ Occupancyȱ inȱ Hallowell,ȱ
housingȱ unitsȱ graduallyȱ KennebecȱCounty,ȱ&ȱMaine,ȱ1980ȱȬȱ2000ȱ
increasedȱ
inȱ
Hallowellȱ
%ȱ
1980ȱ
1990ȱ
2000ȱ
betweenȱ 1980ȱ andȱ 2000ȱ Occupancy
Change
(Tableȱ H2).ȱ ȱ Hallowellȱ hasȱ aȱ
Statusȱ
1990ȱtoȱ
Units % Units % Unitsȱ %ȱ
higherȱ overallȱ occupancyȱ
2000ȱ
thanȱ theȱ surroundingȱ countyȱ
Hallowellȱ
andȱ theȱ stateȱ inȱ partȱ becauseȱ
Totalȱ
1123ȱ ȱ
1192ȱ
ȱ
1243ȱ
ȱ
4.3%ȱ
itȱhasȱfewerȱseasonalȱunits.ȱȱȱ
Occupiedȱ
973ȱ 87% 1080ȱ 91%ȱ 1145ȱ 92%
6%ȱ
ȱ
150ȱ 13% 112ȱ 9%
98ȱ
8%ȱ Ȭ12.5%ȱ
Vacancyȱ ratesȱ inȱ Hallowellȱ Vacant*ȱ
areȱ onȱ theȱ decline.ȱ ȱ Itȱ isȱ KennebecȱCountyȱ
41,114 ȱ 51,648 ȱȱ 56,364ȱ ȱȱ
9.1%ȱ
importantȱtoȱnoteȱthatȱnotȱallȱ Totalȱ
vacantȱ unitsȱ areȱ necessarilyȱ Occupiedȱ 38,579 94% 43,889 85%ȱ 47,683ȱ 85% 8.6%ȱ
2,535ȱ 6% 7,759ȱ 15%ȱ 8,681ȱ 15% 11.9%ȱ
availableȱ
forȱ
potentialȱ Vacant*ȱ
Maineȱ
ȱ
ownersȱ orȱ rentersȱ toȱ occupy.ȱȱ
Totalȱ
428,245 ȱ 587,045 ȱȱ 651,901ȱ ȱȱ 11.0%ȱ
Someȱ areȱ inȱ seasonalȱ useȱ (20ȱ
Occupiedȱ 395,184 92% 465,312 79%ȱ518,200ȱ79% 11.4%ȱ
ofȱ theȱ 98ȱ vacantȱ unitsȱ listedȱ
Vacant*ȱ
33,061 8% 121,733 21%ȱ133,701ȱ21% 9.8%ȱ
inȱ2000)ȱorȱareȱoffȱtheȱmarketȱ
Source:ȱU.S.ȱCensusȱ
forȱ repairs,ȱ whileȱ othersȱ areȱ
*Includesȱseasonalȱhousingȱ
heldȱ inȱ familyȱ trusts.ȱ ȱ Ofȱ theȱ
vacantȱ availableȱ unitsȱ inȱ
Hallowellȱ inȱ 2000,ȱ 12%ȱ wereȱ ownerȱ housingȱ andȱ 43%ȱ wereȱ rentalȱ housing.ȱ ȱ Inȱ 1990,ȱ
8.9%ȱ ofȱ vacantȱ unitsȱ wereȱ ownerȬhousing;ȱ thisȱ indicatesȱ aȱ slightȱ decreaseȱ inȱ demand,ȱ
withȱ moreȱ unitsȱ onȱ theȱ marketȱ inȱ 2000ȱ (12)ȱ thanȱ inȱ 1990ȱ (10).ȱ ȱ However,ȱ thereȱ wasȱ aȱ
decreaseȱinȱtheȱnumberȱofȱrentalȱpropertiesȱbetweenȱ1990ȱ(62ȱunits)ȱandȱ2000ȱ(42ȱunits).ȱȱ
ThisȱsuggestsȱthatȱdemandȱforȱrentalȱhousingȱinȱHallowellȱhasȱincreasedȱoverȱtheȱpastȱ
decadeȱwhileȱownerȬoccupiedȱdemandȱhasȱremainedȱrelativelyȱstable.ȱȱ
ȱ

HousingȱTenureȱȱ
Tenureȱ identifiesȱ whetherȱ aȱ housingȱ unitȱ isȱ ownerȱ orȱ renterȱ occupied.ȱ ȱ Theȱ rateȱ ofȱ
housingȱ inȱ Hallowellȱ occupiedȱ byȱ ownersȱ decreasedȱ betweenȱ 1980ȱ andȱ 1990,ȱ thenȱ
increasedȱ betweenȱ 1990ȱ andȱ 2000;ȱ conversely,ȱ theȱ rateȱ ofȱ housingȱ occupiedȱ byȱ rentersȱ
increasedȱ betweenȱ 1980ȱ andȱ 1990,ȱ thenȱ decreasedȱ betweenȱ 1990ȱ andȱ 2000ȱ (Tableȱ H3,ȱ
followingȱpage).ȱ
ȱ
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Inȱ2000,ȱtheȱnumberȱofȱunitsȱoccupiedȱbyȱownersȱinȱHallowellȱwasȱ657,ȱ9%ȱhigherȱthanȱ
inȱ1990,ȱwhenȱthereȱwereȱ603.ȱȱDuringȱtheȱsameȱperiod,ȱtheȱnumberȱofȱrenterȬoccupiedȱ
housingȱunitsȱinȱHallowellȱincreasedȱbyȱ10ȱunitsȱfromȱ477ȱinȱ1990ȱtoȱ488ȱinȱ2000,ȱbutȱtheȱ
overallȱpercentageȱofȱrentalȬoccupiedȱhousingȱdecreasedȱfromȱ44.2%ȱinȱ1990ȱtoȱ42.6%ȱinȱ
2000.ȱ ȱ Theȱ declineȱ inȱ rentalȱ housingȱ continuesȱ today.ȱ ȱ Inȱ 2007,ȱ thereȱ wereȱ 495ȱ rentalȬ
housingȱ unitsȱ inȱ theȱ City;ȱ 44ȱ haveȱ sinceȱ beenȱ lostȱ toȱ fireȱ orȱ commercialȱ conversion,ȱ
leavingȱ451ȱrentalȱunitsȱinȱtheȱcommunity.3ȱȱȱ
ȱ
TableȱH3ȱȱHousingȱTenureȱHallowell,ȱKennebecȱCountyȱ&ȱMaine,ȱ1980ȱȬȱ2000ȱ
ȱ

1980ȱ
Unitsȱ
%ȱ

1990ȱ
Unitsȱ
%ȱ

2000ȱ
Unitsȱ
%ȱ

%ȱChangeȱ
1990ȱȬȱ2000ȱ

Hallowell:ȱ
Totalȱ(occupiedȱunits)ȱ

973ȱ

ȱ

1080ȱ

ȱ

1145ȱ

ȱ

ȱ

OwnerȬoccupiedȱ

592ȱ

61%ȱ

603ȱ

56%ȱ

657ȱ

57%ȱ

9.0%ȱ

RenterȬoccupiedȱ

381ȱ

39%ȱ

477ȱ

44%ȱ

488ȱ

43%ȱ

2.3%ȱ

Totalȱ(occupiedȱunits)ȱ
OwnerȬoccupiedȱ

38,579ȱ
28,265ȱ

ȱ
73%ȱ

43,889ȱ
31,098ȱ

ȱ
71%ȱ

47,683ȱ
33,933ȱ

ȱ
71%ȱ

8.6%ȱ
9.1%ȱ

RenterȬoccupiedȱ

10,314ȱ

27%ȱ

12,791ȱ

29%ȱ

13,750ȱ

29%ȱ

7.5%ȱ

Totalȱ(occupiedȱunits)ȱ
OwnerȬoccupiedȱ

395,184ȱ
291,475ȱ

ȱ
74%ȱ

465,312ȱ
327,888ȱ

ȱ
70%ȱ

518,200ȱ
370,905ȱ

ȱ
72%ȱ

11.4%ȱ
13.1%ȱ

RenterȬoccupiedȱ

100,000ȱ

25%ȱ

137,424ȱ

30%ȱ

147,295ȱ

28%ȱ

7.2%ȱ

KennebecȱCounty:ȱ

Maine:ȱ

Source:ȱU.S.ȱCensusȱ

ȱ
TheȱhousingȱtenureȱratesȱforȱHallowell,ȱKennebecȱCounty,ȱandȱtheȱStateȱofȱMaineȱlookȱ
somewhatȱ similar.ȱ ȱ Theȱ numbersȱ ofȱ ownerȬȱ andȱ renterȬoccupiedȱ unitsȱ haveȱ increasedȱ
duringȱ theȱ pastȱ decadeȱ forȱ theȱ City,ȱ theȱ County,ȱ andȱ theȱ State,ȱ thoughȱ percentageȱ
growthȱhasȱbeenȱminimal.ȱȱȱ
However,ȱtheȱproportionȱofȱownersȱisȱmuchȱhigherȱinȱtheȱcountyȱandȱtheȱstateȱ–ȱaboutȱ
71%ȱ andȱ 72%ȱ inȱ 2000,ȱ respectively–ȱ comparedȱ toȱ onlyȱ 57%ȱ inȱ Hallowell.ȱ ȱ Thisȱ reflectsȱ
Hallowell’sȱ urbanȱ character,ȱ asȱ urbanȱ communitiesȱ oftenȱ haveȱ moreȱ rentalȱ housingȱ
availableȱthanȱruralȱcommunities.ȱȱ
ȱ

ȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱ
3ȱReportȱofȱtheȱHallowellȱAffordableȱHousingȱCommitteeȱJanuaryȱ7,ȱ2008ȱ
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AgeȱandȱConditionȱofȱtheȱHousingȱStockȱ
Asȱ isȱ trueȱ ofȱ mostȱ historicȱ
communitiesȱ
inȱ
Maine,ȱ
Hallowellȱ hasȱ anȱ agingȱ housingȱ FigureȱH1ȱAgeȱofȱHousingȱStockȱ
stock.ȱ ȱ Ofȱ theȱ roughlyȱ 1,400ȱ
100%
13%
housingȱ unitsȱ inȱ Hallowell,ȱ
28%
31%
7%
80%
11%
nearlyȱ60%ȱ(812)ȱwereȱbuiltȱpriorȱ
60%
27%
25%
toȱ1939.ȱȱForȱtheȱlastȱfiveȱdecadesȱ
40%
17%
15%
58%
(1940sȬ1990s),ȱ newȱ developmentȱ
20%
29%
29%
hasȱ beenȱ slowȱ butȱ steady,ȱ withȱ
0%
431ȱnewȱunitsȱbuilt.ȱȱȱ
H allowell
KennebecȱCounty
M aine
ȱ
beforeȱ1940 1940ȱȬȱ1959 1960Ȭ1979 1980Ȭ2000
Asȱ theȱ majorityȱ ofȱ Hallowell’sȱ
housingȱ stockȱ isȱ overȱ 70ȱ yearsȱ Source:ȱU.S.ȱCensusȱ
old,ȱ aȱ numberȱ ofȱ homesȱ areȱ inȱ
needȱ ofȱ ongoingȱ repairȱ andȱ maintenance.ȱ ȱ Manyȱ ofȱ theseȱ homesȱ areȱ withinȱ theȱ City’sȱ
twoȱ historicȱ districtsȱ andȱ thereȱ areȱ guidelinesȱ thatȱ regulateȱ howȱ aȱ homeȱ canȱ beȱ
remodeled.ȱȱTheȱcostȱofȱhistoricȱrenovationsȱcanȱbeȱcostȱprohibitive.ȱȱInȱreviewingȱplansȱ
forȱ theȱ rehabilitationȱ ofȱ historicȱ homes,ȱ Hallowell’sȱ planningȱ boardȱ oftenȱ takesȱ intoȱ
accountȱ theȱ costȱ ofȱ renovationsȱ whenȱ assessingȱ theȱ typeȱ ofȱ appropriateȱ materialsȱ forȱ
remodelingȱinȱanȱeffortȱtoȱpromoteȱaffordability.ȱȱȱ
ȱ
Inȱ 2000,ȱ moreȱ thanȱ halfȱ (53%)ȱ ofȱ Hallowell’sȱ housingȱ stockȱ wasȱ madeȱ upȱ ofȱ singleȱ
familyȱ homes,ȱ 47%ȱ wereȱ multiȬfamilyȱ housingȱ units,ȱ andȱ theȱ remainderȱ wereȱ
manufacturedȱhomesȱ(1%).ȱȱTheȱpercentagesȱofȱhousingȱtypesȱhasȱremainedȱrelativelyȱ
evenȱoverȱtheȱpastȱtwoȱdecadesȱ(TableȱH3,ȱfollowingȱpage).ȱȱHallowell’sȱhousingȱstockȱ
increasedȱ slowlyȱ betweenȱ 1990ȱ andȱ 2000ȱ (4.3%),ȱ atȱ aboutȱ halfȱ theȱ rateȱ ofȱ growthȱ inȱ
Kennebecȱ Countyȱ (9.1%)ȱ andȱ theȱ stateȱ (11%)ȱ overȱ theȱ sameȱ period.ȱ ȱ Outsideȱ ofȱ
Hallowell,ȱincreasesȱwereȱlargelyȱattributableȱtoȱgrowthȱinȱsingleȬfamilyȱhomes,ȱwhichȱ
jumpedȱ byȱ 15.7%ȱ inȱ theȱ countyȱ andȱ 16.3%ȱ statewide.ȱ ȱ Byȱ comparison,ȱ Hallowell’sȱ
growthȱhasȱbeenȱprimarilyȱinȱmultiȬfamilyȱhousingȱdevelopment.ȱ
ȱ
Fromȱ 2000ȱ toȱ 2007,ȱ thereȱ wasȱ aȱ boomȱ inȱ developmentȱ inȱ Hallowell,ȱ withȱ 168ȱ newȱ
housingȱ unitsȱ addedȱ (Tableȱ H4,ȱ onȱ theȱ followingȱ page).ȱ ȱ Theȱ majorityȱ ofȱ theseȱ wereȱ
condominiumȱandȱassistedȱliving/elderlyȱhousingȱunitsȱ(seeȱtheȱLandȱUseȱChapterȱforȱ
moreȱdetailsȱonȱcurrentȱgrowthȱpatterns).ȱȱȱ
ȱ
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Onlyȱ aȱ smallȱ percentageȱ ofȱ Hallowell’sȱ housingȱ unitsȱ areȱ mobileȱ homesȱ (Tableȱ H4).ȱȱ
ThereȱareȱcurrentlyȱnoȱmobileȱhomeȱparksȱwithinȱtheȱCity,ȱhowever,ȱparksȱareȱallowedȱ
inȱtheȱlimitedȱgrowthȱportionȱofȱtheȱruralȱarea,ȱwestȱofȱtheȱturnpikeȱalongȱtheȱnorthernȱ
portionȱ ofȱ Winthropȱ Street.ȱ ȱ Mobileȱ homeȱ parksȱ haveȱ historicallyȱ notȱ beenȱ allowedȱ
withinȱtheȱhistoricallyȱurbanȱportionȱofȱtheȱcommunity,ȱeastȱofȱtheȱturnpike,ȱasȱtheȱareaȱ
isȱdenselyȱpopulatedȱandȱtheȱmajorityȱisȱconnectedȱtoȱsewerȱandȱwaterȱleavingȱlittleȱtoȱ
noȱ spaceȱ forȱ theȱ appropriateȱ parkȱ development.ȱ ȱ Thisȱ areaȱ doesȱ allowȱ forȱ individualȱ
mobileȱhomeȱunitsȱasȱperȱStateȱmandates.ȱȱ
TableȱH4ȱȱHousingȱUnitȱbyȱTypeȱinȱHallowell,ȱKennebecȱCounty,ȱ&ȱMaine,ȱ1980ȱȬȱ2000ȱȱ
1980ȱ

ȱ

Unitsȱ

1990ȱ
%ȱ

2000ȱ

Unitsȱ

%ȱ

Unitsȱ

%ȱ

%ȱȱ
Changeȱ
1990Ȭȱ2000ȱ

Unitsȱ

2007ȱ

%ȱChange
%ȱ 2000Ȭ2007

Hallowell:ȱ
Totalȱ

1,123ȱ

ȱ

1,192ȱ

ȱ

1,243ȱ

ȱ

4.3%ȱ

1,409ȱ

ȱ

13.3%ȱ

Singleȱfamilyȱ

622ȱ

55%ȱ

618ȱ

52%ȱ

654ȱ

53%ȱ

5.8%ȱ

703ȱ

50%

7.5%ȱ

MultiȬfamily*ȱ 498ȱ
Mobileȱ
3ȱ
homes/Otherȱ

44%ȱ

553ȱ

46%ȱ

580ȱ

47%ȱ

4.9%ȱ

697ȱ

49%

20.1%ȱ

1%ȱ

21ȱ

2%ȱ

9ȱ

1%ȱ

Ȭ5.7%ȱ

9ȱ

1%ȱ

0%ȱ

KennebecȱCountyȱ
Totalȱ

41,114ȱ

ȱȱ

51,648ȱ

ȱ

56,364ȱ

ȱ

9.1%ȱ

Singleȱfamilyȱ

25,409ȱ

62%ȱ

32,003ȱ

62%ȱ

37,036ȱ

66%ȱ

15.7%ȱ

MultiȬfamily*ȱ 12,380ȱ
Mobileȱ
3,325ȱ
homes/Otherȱ

30%ȱ

13,123ȱ

25%ȱ

13,007ȱ

23%ȱ

Ȭ0.9%ȱ

8%ȱ

6,522ȱ

13%ȱ

6,321ȱ

11%ȱ

Ȭ3.1%ȱ

N/Aȱ

Maine:ȱ
Totalȱ

428,220ȱ

ȱȱ

587,045ȱ

ȱ

651,901ȱ

ȱ

11.0%ȱ

Singleȱfamilyȱ

282,539ȱ

66%ȱ

390,166ȱ

66%ȱ

453,846ȱ

70%ȱ

16.3%ȱ

MultiȬfamily*ȱ 110,576ȱ
26%ȱ 128,860ȱ
22%ȱ 132,342ȱ
20%ȱ
2.7%ȱ
Mobileȱ
35,105ȱ
8%ȱ
68,019ȱ
12%ȱ 65,713ȱ
10%ȱ
Ȭ3.4%ȱ
homes/Otherȱ
Source:ȱUSȱCensusȱ
MultiȬFamily*:ȱIncludesȱDuplexesȱandȱAssistedȱLiving/ElderlyȱHousingȱUnitsȱ

N/Aȱ

ȱ
ȱ
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HousingȱAffordability4ȱȱ
ȱ
Theȱ incomesȱ ofȱ Hallowellȱ residentsȱ areȱ risingȱ moreȱ slowlyȱ thanȱ thoseȱ ofȱ residentsȱ inȱ
surroundingȱ townsȱ (Tableȱ H5).ȱ ȱ Forȱ thisȱ reason,ȱ problemsȱ ofȱ affordabilityȱ areȱ moreȱ
readilyȱapparentȱinȱtheȱCity.ȱȱȱ
ȱ
Maine’sȱ Growthȱ Managementȱ Lawȱ definesȱ “affordableȱ housing”ȱ asȱ aȱ decent,ȱ safeȱ andȱ
sanitaryȱ dwelling,ȱ apartmentȱ orȱ otherȱ livingȱ accommodationȱ ofȱ aȱ householdȱ whoseȱ
incomeȱ doesȱ notȱ exceedȱ 80%ȱ ofȱ theȱ medianȱ incomeȱ forȱ theȱ area.ȱ ȱ Forȱ Hallowell,ȱ theȱ
“area”ȱ isȱ definedȱ asȱ
Kennebecȱ County.ȱ ȱ Inȱ Tableȱ H5ȱ Incomeȱ changesȱ inȱ Hallowellȱ andȱ theȱ Augustaȱ
2007,ȱ
theȱ
medianȱ MarketȱAreaȱ
1989ȱ
1999ȱ
2007ȱ
householdȱ incomeȱ inȱ ȱȱ
Kennebecȱ Countyȱ wasȱ Hallowellȱ MedianȱHouseholdȱIncome $31,161ȱ $36,058ȱ
$39,080ȱ
ȱȱ
8.4%ȱ
%ȱIncreaseȱ
16%ȱ
$42,503ȱ(MSHA).ȱ
Augustaȱ
MedianȱHouseholdȱIncome
$25,790ȱ
$29,921ȱ
$34,488ȱ
ȱ
%ȱIncreaseȱ
ȱȱ
16%ȱ
15.3%ȱ
TheȱCityȱshouldȱensureȱaȱ
MedianȱHouseholdȱIncome $26,271ȱ
Chelseaȱ
$40,905ȱ $51,882ȱ
supplyȱofȱhousingȱthatȱisȱ
%ȱIncreaseȱ
ȱȱ
56%ȱ
26.8%ȱ
affordableȱ
toȱ
theȱ Manchesterȱ MedianȱHouseholdȱIncome $37,750ȱ $52,500ȱ $69,291ȱ
followingȱ threeȱ incomeȱ
%ȱIncreaseȱ
ȱȱ
39%ȱ
32.0%ȱ
Sidneyȱ
MedianȱHouseholdȱIncome
$35,123ȱ
$42,500ȱ
$50,391ȱ
groups:ȱ
%ȱIncreaseȱ
ȱȱ
21%ȱ
18.6%ȱ
ȱ
Vasslboroȱ MedianȱHouseholdȱIncome $28,820ȱ
$37,923ȱ $46,169ȱ
• “Veryȱ lowȱ income”ȱ
%ȱIncreaseȱ
ȱȱ
32%ȱ
21.7%ȱ
households,ȱ
withȱ Whitefieldȱ MedianȱHouseholdȱIncome $28,272ȱ $38,477ȱ $45,893ȱ
incomesȱ thatȱ doȱ notȱ
%ȱIncreaseȱ
ȱȱ
36%ȱ
19.3%ȱ
exceedȱ 50%ȱ ofȱ theȱ Windsorȱ
MedianȱHouseholdȱIncome $29,327ȱ
$40,039ȱ $49,287ȱ
%ȱIncreaseȱ
ȱȱ
37%ȱ
23.1%ȱ
medianȱincomeȱinȱtheȱ
Source:ȱU.S.ȱCensus,ȱMSHA
ȱ
countyȱ (lessȱ thanȱ
$21,252ȱinȱ2007);ȱ
ȱ
• “Lowerȱ income”ȱ householdsȱ whoȱ haveȱ incomesȱ ofȱ betweenȱ 51%ȱ andȱ 80%ȱ ofȱ theȱ
countyȱmedianȱincomeȱ(betweenȱ$21,252ȱȬȱ$34,002ȱinȱ2007);ȱandȱ
ȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱ
4ȱ Muchȱ ofȱ theȱ discussionȱ andȱ wordingȱ inȱ thisȱ sectionȱ comesȱ fromȱ theȱ Reportȱ ofȱ theȱ Hallowellȱ Affordableȱ
HousingȱCommitteeȱJanuaryȱ7,ȱ2008.ȱȱ
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• “Moderateȱincome”ȱhouseholdsȱwhoȱhaveȱincomesȱofȱbetweenȱ81%ȱandȱ150%ȱofȱtheȱ
countyȱmedianȱincomeȱ(betweenȱ$34,002ȱȬȱ$63,754ȱinȱ2007).ȱȱ
ȱ
Affordabilityȱ isȱ aȱ questionȱ ofȱ Figureȱ H2ȱ Percentȱ ofȱ Householdsȱ Whoȱ Can’tȱ
householdȱ incomeȱ versusȱ theȱ AffordȱMedianȱCostȱHousing,ȱ2006ȱ
costȱofȱhousing.ȱȱTheȱtypicalȱtestȱ
80%
isȱthat,ȱtoȱbeȱaffordable,ȱhousingȱ
67%
66%
70%
costsȱshouldȱnotȱexceedȱ30%ȱofȱaȱ
58%
58%
55%
60%
household’sȱ income.ȱ ȱ Basedȱ onȱ
53%
thisȱ model,ȱ 66%ȱ ofȱ residentsȱ
50%
cannotȱaffordȱtoȱbuyȱaȱhomeȱandȱ
40%
overȱ58%ȱcannotȱaffordȱtoȱrentȱinȱ
30%
theȱ Cityȱ ofȱ Hallowellȱ (Figureȱ
20%
H2).ȱ
10%
ȱ
0%
Toȱ helpȱ determineȱ theȱ overallȱ
CanȇtȱAffordȱHome
CanȇtȱAffordȱRent
affordabilityȱ
withinȱ
theȱ
Hallowell Region Maine
communitiesȱ inȱ Maine,ȱ theȱ
Maineȱ Stateȱ Housingȱ Authorityȱ Source:ȱMSHAȱ
(MSHA)ȱ hasȱ establishedȱ anȱ
affordabilityȱindex,ȱwhichȱcomparesȱmedianȱincomesȱtoȱmedianȱhousingȱcosts.ȱȱ
ȱ
Anȱindexȱvalueȱofȱ1.00ȱindicatesȱthatȱaȱhouseholdȱearningȱtheȱmedianȱincomeȱcanȱaffordȱ
aȱmedianȱpricedȱhomeȱinȱtheȱcommunity.ȱȱAnȱindexȱvalueȱofȱlessȱthanȱoneȱmeansȱthatȱaȱ
medianȱpricedȱhomeȱisȱtooȱexpensiveȱforȱaȱmedianȱincomeȱhousehold.ȱTheȱ2007ȱindexȱ
forȱ homesȱ inȱ Hallowellȱ isȱ 0.66.ȱ ȱ Housingȱ inȱ Hallowellȱ isȱ lessȱ affordableȱ thanȱ
surroundingȱ communitiesȱ andȱ theȱ stateȱ asȱ aȱ wholeȱ (Tableȱ H6).ȱ ȱ Roughlyȱ 70%ȱ ofȱ
householdsȱcannotȱaffordȱmedianȱpricedȱhomesȱinȱtheȱCity.ȱȱȱ
ȱ
Tableȱ H6ȱ 2007ȱ Housingȱ Affordabilityȱ Indexȱ forȱ Hallowell,ȱ theȱ Augustaȱ Laborȱ
MarketȱArea,ȱandȱMaineȱ
ȱ
Hallowellȱ
AugustaȱMarketȱAreaȱ
Maineȱ

Medianȱ
Affordabilityȱ
Homeȱ
Indexȱ
Priceȱ
0.66
0.92ȱ
0.74

$169,900
$145,500ȱ
$185,900

Medianȱ
Incomeȱ

%ȱofȱHouseholdsȱ
unableȱtoȱaffordȱ
MedianȱHomeȱPriceȱ

$39,080
$44,684ȱ
$45,438

70%ȱ
54%ȱ
66%ȱ

Sources:ȱMSHAȱ
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Housingȱ hasȱ becomeȱ increasingȱ unaffordableȱ inȱ Hallowell.ȱ ȱ Theȱ increaseȱ inȱ medianȱ
homeȱ pricesȱ (85%)ȱ betweenȱ 1999ȱ ($92,000)ȱ andȱ 2007ȱ ($169,900)ȱ considerablyȱ outpacedȱ
theȱincreaseȱinȱmedianȱincomesȱ(onlyȱ8.4%).ȱ
ȱ
Accordingȱ toȱ MSHAȱ estimates,ȱ similarȱ costȱ toȱ incomeȱ disparitiesȱ existȱ inȱ Hallowell’sȱ
rentalȱmarket.ȱȱInȱ2007ȱtheȱaverageȱmonthlyȱrentȱ(includingȱutilities)ȱforȱaȱtwoȬbedroomȱ
unitȱ inȱ Hallowellȱ wasȱ $820;ȱ thisȱ isȱ significantlyȱ higherȱ thanȱ theȱ $741ȱ averageȱ forȱ theȱ
Augustaȱ Marketȱ Area,ȱ butȱ lowerȱ thanȱ theȱ $842ȱ costȱ statewide.ȱ ȱ Asȱ wasȱ trueȱ withȱ
homeowners,ȱrenterȱincomesȱdidȱnotȱkeepȱpaceȱwithȱrentalȱhousingȱcosts.ȱȱ
ȱ
Withȱhigherȱcostsȱandȱlowerȱincomes,ȱitȱisȱnotȱsurprisingȱthatȱaffordabilityȱisȱaȱgreaterȱ
problemȱ inȱ Hallowellȱ thanȱ inȱ theȱ restȱ ofȱ theȱ region.ȱ ȱ Householdsȱ earningȱ theȱ medianȱ
incomeȱ inȱ Hallowellȱ cannotȱ affordȱ 2ȱ outȱ ofȱ 3ȱ homesȱ inȱ theȱ city,ȱ andȱ nearlyȱ 60%ȱ ofȱ
apartments.ȱ
ȱ
Betweenȱ2002ȱandȱ2006,ȱtheȱscopeȱofȱtheȱproblemȱbecameȱapparent.ȱȱDuringȱthatȱtime,ȱ
theȱmedianȱincomeȱofȱHallowellȱhouseholdsȱwentȱupȱ7%;ȱaverageȱrentsȱwentȱupȱ35%;ȱ
andȱmedianȱhomeȱvaluesȱwentȱupȱ39%.5ȱȱInȱ2002,ȱtheȱmedianȱhomeȱpriceȱinȱHallowellȱ
wasȱ$112,500ȱandȱtheȱmedianȱannualȱincomeȱwasȱ$36,448.ȱȱByȱ2006,ȱtheseȱnumbersȱhadȱ
increasedȱtoȱ$156,450ȱandȱ$38,908,ȱrespectively.ȱȱInȱotherȱwords,ȱtheȱpriceȱofȱaȱhomeȱroseȱ
byȱ approximatelyȱ $44,000,ȱ andȱ annualȱ incomeȱ roseȱ byȱ onlyȱ aboutȱ $2,500.ȱ ȱ Underȱ
HousingȱandȱUrbanȱDevelopmentȱDepartmentȱ(HUD)ȱguidelines,ȱaȱfamilyȱwouldȱnowȱ
haveȱtoȱearnȱ$54,500ȱannuallyȱtoȱaffordȱaȱhouseȱatȱtheȱmedianȱprice.ȱ
Hallowellȱrentersȱfaredȱevenȱworse,ȱbecauseȱtheirȱmedianȱincomeȱactuallyȱfellȱbetweenȱ
2002ȱ andȱ 2007,ȱ fromȱ $31,666ȱ toȱ $27,134,ȱ whileȱ theȱ medianȱ rentȱ forȱ aȱ 2Ȭbedroomȱ
apartmentȱ roseȱ fromȱ $625ȱ aȱ monthȱ toȱ $820.ȱ ȱ Anȱ annualȱ incomeȱ ofȱ $32,801ȱ wouldȱ beȱ
requiredȱforȱcurrentȱmedianȱcostsȱtoȱbeȱaffordableȱ(i.e.,ȱforȱrentȱandȱutilitiesȱtoȱconsumeȱ
noȱmoreȱthanȱ30%ȱofȱgrossȱincome).ȱ
ȱ
Mostȱ Hallowellȱ residentsȱ withȱlowȱincomesȱareȱlivingȱ inȱ rentalȱ housingȱ (Tableȱ H7,ȱonȱ
theȱfollowingȱpage).ȱȱTheyȱareȱmostȱlikelyȱtoȱexperienceȱbothȱproblemsȱofȱaffordabilityȱ
andȱpoorȱhousingȱconditions.ȱȱTheȱmajorityȱofȱtheȱcurrentȱrentalȱhousingȱstockȱwasȱbuiltȱ
beforeȱ1939.ȱȱManyȱbuildingsȱhaveȱoldȱelectricalȱsystemsȱandȱpoorȱaccess,ȱandȱmanyȱareȱ
inȱdeterioratedȱcondition.ȱȱInȱ2007,ȱ44ȱaffordableȱrentalȱunitsȱinȱHallowellȱwereȱlostȱtoȱ
fireȱ orȱ commercialȱ use.ȱ ȱ Laurieȱ Bourgeois,ȱ whoȱ managesȱ theȱ 57Ȭunitȱ HUDȬsubsidizedȱ
Cottonȱ Millȱ apartmentsȱ forȱ theȱ elderlyȱ andȱ disabled,ȱ reports:ȱ “Sevenȱ yearsȱ agoȱ thereȱ
ȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱ
5 Source: MaineHousing
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wereȱ fiveȱ orȱ sixȱ onȱ theȱ waitingȱ list.ȱ ȱ Inȱ theȱ lastȱ yearȱ andȱ aȱ halfȱ itȱ hasȱ justȱ exploded.”ȱȱ
Now,ȱ heȱ said,ȱ theȱ waitingȱ listȱ isȱ aboutȱ 55ȱ people.ȱ ȱ Theȱ rents,ȱ whichȱ includeȱ utilities,ȱ
rangeȱfromȱ$330ȱforȱthoseȱwhoseȱannualȱincomesȱareȱ$18,000ȱorȱunderȱtoȱ$530ȱforȱthoseȱ
withȱincomesȱofȱ$31,000,ȱtheȱupperȱlimit.ȱ
TableȱH7ȱHallowellȱHouseholdsȱWithȱPotentialȱHousingȱNeeds,ȱ2006ȱȱ
Incomeȱlevelȱ
Incomeȱbelowȱ
Allȱhouseholdsȱ
Ownersȱ
Rentersȱ

<30%ȱȱ
extremelyȱlowȱ
$11,700ȱ
122ȱ
36ȱ(30%)ȱ
86ȱ(70%)ȱ

30%ȱȬȱ49ȱ%ȱ
veryȱlowȱ
$19,500ȱ
256ȱ
85ȱ(33%)ȱ
171ȱ(67%)ȱ

50%ȱȬȱ79%ȱ
lowȱ
$31,100ȱ
477ȱ
191ȱ(40%)ȱ
286ȱ(60%)ȱ

80%ȱȬȱ150%ȱ
moderateȱ
$58,000ȱ
844ȱ
421ȱ(49%)ȱ
423ȱ(51%)ȱ

Source:ȱMaineȱStateȱHousingȱAuthorityȱ

ȱ
AlthoughȱrentsȱareȱhighȱrelativeȱtoȱincomesȱinȱHallowell,ȱtheyȱareȱnotȱhighȱenoughȱtoȱ
coverȱ theȱ landlord’sȱ costsȱ forȱ utilitiesȱ andȱ maintenance.ȱ ȱ Therefore,ȱ manyȱ apartmentsȱ
alongȱ Waterȱ Streetȱ andȱ throughoutȱ theȱ communityȱ doȱ notȱ currentlyȱ meetȱ minimumȱ
healthȱandȱsafetyȱstandards.ȱȱȱ

HousingȱAdvocacyȱ
ȱ
TheȱCityȱofȱHallowellȱisȱcommittedȱtoȱprovidingȱaffordableȱhousingȱoptionsȱwithinȱtheȱ
community.ȱȱHowever,ȱlittleȱhasȱbeenȱdoneȱinȱtheȱpastȱtoȱmandateȱaffordableȱhousing.ȱȱ
Toȱ helpȱ drawȱ attentionȱ toȱ affordableȱ housingȱ needs,ȱ theȱ City’sȱ Affordableȱ Housingȱ
Committeeȱreleasedȱaȱreportȱinȱ2007ȱonȱtheȱstatusȱofȱaffordableȱhousingȱwithinȱtheȱCityȱ
asȱ wellȱ asȱ recommendationsȱ toȱ promoteȱ theȱ increasedȱ developmentȱ ofȱ affordableȱ
housing.ȱȱSomeȱofȱtheȱkeyȱconsiderationsȱofȱthisȱreportȱareȱoutlinedȱbelow.ȱȱȱ
ȱ
Affordableȱ housingȱ isȱ alsoȱ ofȱ concernȱ toȱ manyȱ otherȱ communitiesȱ inȱ theȱ regionȱ andȱ
Hallowellȱ isȱ workingȱ withȱ neighboringȱ communitiesȱ toȱ provideȱ regionalȱ housingȱ
solutions.ȱ ȱ Hallowell’sȱ renewedȱ membershipȱ inȱ theȱ Kennebecȱ Valleyȱ Councilȱ ofȱ
Governanceȱ providesȱ itȱ anȱ opportunityȱ toȱ workȱ withȱ theȱ councilȱ staffȱ andȱ regionalȱ
partnersȱ toȱ integrateȱ appropriateȱ affordableȱ housingȱ measuresȱ intoȱ theȱ City’sȱ
ordinances.ȱȱȱ
ȱ
ȱ
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HousingȱConsiderationsȱ
ȱ
TheȱHallowellȱAffordableȱHousingȱCommitteeȱrecommendedȱinȱDecemberȱofȱ2007ȱthatȱ
theȱCityȱofȱHallowellȱconsiderȱtheȱfollowingȱtypesȱofȱactions:ȱ
ȱȱȱ
1. Establishȱ aȱ permanentȱ standingȱ committeeȱ onȱ affordableȱ housingȱ comprisedȱ ofȱ
expertsȱ inȱ theȱ fieldȱ andȱ severalȱ cityȱ officials,ȱ andȱ makeȱ fundsȱ availableȱ toȱ thisȱ
committeeȱ toȱ allowȱ itȱ toȱ hireȱ consultantsȱ and/orȱ conductȱ feasibilityȱ studies.ȱ Theȱ
groupȱ wouldȱ keepȱ abreastȱ ofȱ allȱ state,ȱ nationalȱ andȱ localȱ subsidiesȱ availableȱ andȱ
wouldȱsolicitȱpublicȱinput.ȱȱ
2. Stayȱ attentiveȱ toȱ theȱ Stevensȱ Complexȱ andȱ urgeȱ thatȱ itsȱ officers,ȱ theȱ standingȱ
committeeȱ onȱ affordableȱ housing,ȱ andȱ theȱ state,ȱ includingȱ areaȱ legislators,ȱ meetȱ toȱ
exploreȱ optionsȱ regardingȱ affordableȱ housingȱ opportunitiesȱ onȱ theȱ Stevensȱ
Complex.ȱȱ
3. Floatȱaȱbondȱtoȱsetȱupȱaȱrevolvingȱfundȱthatȱwouldȱallowȱaȱhomebuyerȱtoȱpurchaseȱaȱ
propertyȱatȱaȱreducedȱrateȱofȱinterest.ȱTheȱpropertyȱownerȱwouldȱpayȱbackȱintoȱtheȱ
fundȱandȱreplenishȱit.ȱȱ
4. Createȱ aȱ policyȱ onȱ affordableȱ housingȱ andȱ spellȱ itȱ outȱ inȱ theȱ City’sȱ ordinances.ȱ
Includeȱ inȱ theȱ ordinancesȱ specificȱ remediesȱ toȱ alleviateȱ Hallowell’sȱ affordableȬ
housingȱ crisisȱ soȱ thatȱ residentsȱ willȱ beȱ assuredȱ noȱ legalȱ obstaclesȱ willȱ barȱ theseȱ
remedies.ȱ
5. OfferȱtaxȱabatementsȱtoȱdevelopersȱandȱhomeownersȱwhoȱcreateȱlowȬcostȱdwellingȱ
units.ȱMakeȱappropriateȱuseȱofȱtheȱTIFȱprocessȱinȱcreatingȱaffordableȱhousing.ȱȱ
6. Easeȱrequirementsȱonȱparkingȱadjacentȱtoȱbuildingsȱhousingȱtwoȱorȱmoreȱunits.ȱȱ
7. Permitȱtheȱadditionȱofȱallȱadditionalȱdwellingȱunitsȱ(ADUs)ȱmadeȱtoȱaȱhomeȱasȱlongȱ
asȱtheseȱADUsȱconformȱtoȱtheȱcharacteristicsȱofȱtheȱhomeȱandȱneighborhood.ȱ
8. Ifȱ usedȱ toȱ provideȱ affordableȱ housing,ȱ permitȱ theȱ additionȱ ofȱ apartmentsȱ aboveȱ
garages,ȱeitherȱinȱexistingȱspaceȱorȱtoȱbeȱbuiltȱbyȱaȱhomeownerȱorȱlandlord.ȱȱ
9. AllowȱhigherȱdensityȱinȱappropriateȱlocationsȱonȱtheȱwestȱsideȱofȱWaterȱStreetȱandȱ
extendingȱuphillȱfromȱWaterȱStreet.ȱȱ
10. Considerȱallowingȱparkingȱgaragesȱthatȱadhereȱtoȱtheȱstyleȱofȱadjacentȱbuildingsȱandȱ
theȱneighborhood.ȱȱ
11. Encourageȱ theȱ creationȱ ofȱ newȱ roomingȱ housesȱ orȱ apartmentȱ suitesȱ suitableȱ
especiallyȱforȱyoungȱpeopleȱorȱtheȱelderlyȱwhoȱmightȱenjoyȱmoreȱsocialȱcontact.ȱȱ
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12. Establishȱ densityȱ bonusesȱ forȱ subdivisionȱ developersȱ whoȱ provideȱ affordableȱ
housing.ȱȱ
13. Considerȱ theȱ employmentȱ ofȱ aȱ grantȬwriterȱ toȱ exploreȱ whatȱ fundsȱ areȱ currentlyȱ
availableȱ forȱ enhancingȱ theȱ qualityȱ ofȱ lifeȱ inȱ Hallowell,ȱ includingȱ theȱ additionȱ ofȱ
affordableȱplacesȱtoȱlive.ȱ
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Economyȱ
ȱ
Aȱ vibrantȱ economyȱ isȱ criticalȱ toȱ makingȱ possibleȱ manyȱ otherȱ importantȱ aspectsȱ ofȱ aȱ
healthyȱcommunity.ȱȱThisȱchapterȱexaminesȱtheȱcurrentȱeconomicȱclimateȱinȱHallowellȱ
andȱconsidersȱopportunitiesȱforȱfutureȱgrowthȱthatȱareȱconsistentȱwithȱtheȱcommunity’sȱ
character.ȱȱ
ȱ

Hallowell’sȱLaborȱForceȱ
ȱ
Inȱ2006,ȱthereȱwereȱanȱestimatedȱ1,370ȱHallowellȱresidentsȱinȱtheȱlaborȱforce.ȱȱOfȱthese,ȱ
1,318ȱ wereȱ employedȱ (theȱ City’sȱ unemploymentȱ rateȱ wasȱ 3.7%).ȱ ȱ Hallowell’sȱ totalȱ
employmentȱwasȱhigherȱinȱ2006ȱthanȱ2000ȱ(1,280)ȱbutȱlowerȱthanȱinȱ1990ȱ(1,325).ȱȱ
ȱ

Theȱ educationȱ andȱ TableȱE1ȱIndustryȱProfileȱofȱHallowellȱResidents,ȱ2000ȱ
healthȱ careȱ sectorȱ
Kennebecȱ
employedȱ nearlyȱ ȱȱ
Hallowellȱ
Countyȱ
Maineȱ
26%ȱ ofȱ Hallowell’sȱ Educationȱ&ȱHealthȱCareȱ
25.70%ȱ
25.30%ȱ
23.20%ȱ
residentsȱ inȱ 2000ȱ Publicȱadministrationȱ
16.00%ȱ
9.60%ȱ
4.70%ȱ
(Tableȱ
E1),ȱ
aȱ Retailȱtradeȱ
13.30%ȱ
13.10%ȱ
13.50%ȱ
higherȱ percentageȱ Artsȱ&ȱEntertainmentȱ
8.70%ȱ
5.80%ȱ
7.10%ȱ
thanȱ theȱ Stateȱ ofȱ Professionalȱ&ȱManagerialȱ
7.30%ȱ
5.50%ȱ
6.90%ȱ
5.50%ȱ
4.50%ȱ
4.50%ȱ
Maineȱ asȱ aȱ wholeȱ Otherȱ
5.10%ȱ
4.50%ȱ
6.20%ȱ
andȱ aboutȱ evenȱ Finance,ȱInsurance,ȱRealȱEstateȱ
4.30%ȱ
5.00%ȱ
4.30%ȱ
withȱ
Kennebecȱ Transportationȱ
4.00%ȱ
6.90%ȱ
6.90%ȱ
county.ȱ ȱ Theȱ nextȱ Constructionȱ
3.90%ȱ
11.30%ȱ
14.20%ȱ
highestȱ sectorȱ wasȱ Manufacturingȱ
Informationȱ
3.60%ȱ
2.70%ȱ
2.50%ȱ
publicȱ
Wholesaleȱtradeȱ
1.80%ȱ
4.20%ȱ
3.40%ȱ
administrationȱ
NaturalȱResourceȱ
0.60%ȱ
1.50%ȱ
2.60%ȱ
(16%),ȱ whichȱ wasȱ
Source:ȱU.S.ȱCensusȱ
muchȱ higherȱ thanȱ
eitherȱ theȱ countyȱ
(10%)ȱ orȱ stateȱ (5%).ȱ ȱ Publicȱ administrationȱ includesȱ primarilyȱ governmentȱ jobs;ȱ theȱ
higherȱ proportionȱ isȱ dueȱ inȱ partȱ toȱ theȱ factȱ thatȱ manyȱ peopleȱ whoȱ workȱ forȱ theȱ stateȱ
governmentȱinȱAugustaȱliveȱinȱHallowell.ȱȱȱ
ȱ
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TheȱproportionȱofȱresidentsȱwhoȱworkȱinȱRetailȱTradeȱ(13%)ȱisȱaboutȱtheȱsameȱasȱinȱbothȱ
theȱ countyȱ andȱ theȱ state.ȱ ȱ Whileȱ aboutȱ 15%ȱ ofȱ theȱ state’sȱ workforceȱ worksȱ inȱ
manufacturing,ȱonlyȱ4%ȱofȱtheȱCity’sȱworkforceȱworksȱinȱthisȱindustryȱsector.ȱȱNaturalȱ
resourceȱ businessesȱ –ȱ farming,ȱ forestry,ȱ fishingȱ –ȱ accountedȱ forȱ lessȱ thanȱ 1%ȱ ofȱ theȱ
City’sȱworkforceȱinȱ2000ȱ(TableȱE1).ȱ
ȱ
Withinȱ theseȱ industries,ȱ
TableȱE2ȱOccupationȱProfileȱofȱHallowellȱResidents,ȱ2000ȱ
overȱ 50%ȱ ofȱ Hallowellȱ
Kennebecȱ
residentsȱ workedȱ inȱ
Hallowellȱ
Maineȱ
ȱ
Countyȱ
managementȱ
orȱ
51.0%ȱ
33.2%ȱ
31.5%ȱ
professionalȱ positionsȱ Managementȱ&ȱProfessionalȱ
Serviceȱ
11.7%ȱ
14.8%ȱ
15.3%ȱ
inȱ2000ȱ(TableȱE2).ȱȱThisȱ
Salesȱ
23.9%ȱ
26.7%ȱ
25.9%ȱ
makesȱ senseȱ givenȱ theȱ
NaturalȱResourceȱ
0.2%ȱ
0.8%ȱ
1.7%ȱ
numberȱ ofȱ residentsȱ
Constructionȱ
9.3%ȱ
10.8%ȱ
10.3%ȱ
whoȱ workȱ inȱ theȱ
Productionȱ&Transportationȱ
3.9%ȱ
13.7%ȱ
15.3%ȱ
governmentȱ
sector.ȱȱ Source:ȱU.S.ȱCensusȱ
Thisȱproportionȱisȱmuchȱ
largerȱ thanȱ eitherȱ theȱ
countyȱ orȱ stateȱ andȱ isȱ consistentȱ withȱ theȱ highȱ educationȱ levelsȱ ofȱ aȱ largeȱ numberȱ ofȱ
Hallowellȱresidentsȱ(inȱ2000,ȱmoreȱthanȱ35%ȱofȱCityȱresidentsȱhadȱatȱleastȱaȱbachelor’sȱ
degreeȱ versusȱ aboutȱ 20%ȱ forȱ theȱ state,ȱ seeȱ theȱ Populationȱ Chapterȱ forȱ moreȱ
information).ȱ ȱ Approximatelyȱ 24%ȱ ofȱ Hallowell’sȱ populationȱ workedȱ inȱ salesȬrelatedȱ
positionsȱinȱ2000,ȱaȱlittleȱlessȱthanȱtheȱcountyȱorȱstate.ȱȱTheȱproportionȱofȱCityȱresidentsȱ
whoȱworkedȱinȱtheȱproductionȱorȱtransportationȱofȱgoodsȱwasȱmuchȱlowerȱthanȱeitherȱ
theȱ countyȱ orȱ stateȱ (whichȱ makesȱ senseȱ givenȱ theȱ smallȱ proportionȱ ofȱ residentsȱ whoȱ
workȱinȱtheȱmanufacturingȱindustryȱsector).ȱȱ
ȱ
Accordingȱtoȱtheȱ2000ȱU.S.ȱCensus,ȱaboutȱ17%ȱofȱHallowellȱworkersȱwereȱselfȬemployedȱ
orȱinȱaȱfamilyȱbusinessȱ–ȱ208ȱoutȱofȱtheȱtotalȱworkforceȱinȱ2000.6ȱȱThisȱisȱhigherȱthanȱtheȱ
estimatedȱ 9.3%ȱ ofȱ Maine’sȱ workersȱ whoȱ wereȱ selfȬemployed.ȱ ȱ Unfortunately,ȱ itȱ isȱ
impossibleȱtoȱdelineateȱwhatȱindustriesȱtheseȱselfȬemployedȱpeopleȱworkȱin,ȱgivenȱtheȱ
currentȱdataȱavailable.ȱȱWereȱthisȱinformationȱavailableȱitȱwouldȱbeȱpossibleȱtoȱidentifyȱ
theȱissuesȱtheseȱbusinessesȱfaceȱandȱexploreȱideasȱforȱwhatȱtheȱCityȱcanȱdoȱtoȱhelpȱthemȱ
grow.ȱ ȱ Asȱ theȱ Maineȱ economyȱ movesȱ awayȱ fromȱ manufacturingȱ towardsȱ aȱ serviceȱ
basedȱ economy,ȱ smallȱ entrepreneurialȱ businessesȱ becomeȱ moreȱ importantȱ toȱ theȱ stateȱ
andȱregionalȱeconomies.ȱȱȱ
ȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱ
6ȱ SelfȬemployedȱ peopleȱ doȱ notȱ showȱ upȱ inȱ muchȱ ofȱ theȱ Maineȱ Departmentȱ ofȱ Laborȱ data,ȱ whichȱ onlyȱ
coversȱjobsȱthatȱreceiveȱunemploymentȱinsurance.ȱ
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Hallowell’sȱunemploymentȱrateȱdeclinedȱduringȱtheȱlateȱ1990’sȱandȱearlyȱ2000’sȱfromȱaȱ
highȱofȱ 9.5%ȱ inȱ1994ȱ(FigureȱE1,ȱfollowingȱ page).ȱȱTheȱ patternȱ reflectsȱthatȱ seenȱinȱtheȱ
countyȱandȱstateȱ(asȱshownȱinȱFigureȱEȬ1ȱbelow);ȱhowever,ȱtheȱincreasesȱandȱdecreasesȱ
areȱmoreȱpronouncedȱinȱHallowellȱthanȱinȱeitherȱtheȱcountyȱorȱstate.ȱȱWhenȱthereȱisȱaȱ
recession,ȱtheȱCityȱisȱimpactedȱmoreȱstrongly,ȱandȱtheȱsameȱisȱtrueȱwhenȱtheȱeconomyȱisȱ
doingȱwell.ȱ
FigureȱE1ȱȱAnnualȱUnemploymentȱbyȱPercent,ȱ1990Ȭ2006ȱ
10.0%
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Source:ȱMaineȱDepartmentȱofȱLabor,ȱLaborȱMarketȱInformationȱServicesȱ

JobsȱinȱHallowellȱ
FigureȱE2ȱonȱtheȱfollowingȱpageȱdisplaysȱchangesȱinȱemploymentȱinȱHallowellȱbetweenȱ
2001ȱ andȱ 2006.ȱ ȱ Basedȱ onȱ quarterlyȱ employmentȱ averages,ȱ thereȱ wereȱ 932ȱ jobsȱ inȱ
Hallowellȱinȱ2006,ȱupȱfromȱ909ȱinȱ2001.ȱȱTheȱlargestȱincreasesȱinȱtheȱnumberȱofȱjobsȱhaveȱ
beenȱ inȱ theȱ educationȱ andȱ healthȱ servicesȱ andȱ leisureȱ andȱ hospitalityȱ sectors.ȱ ȱ Theseȱ
increasesȱwereȱtemperedȱaȱbitȱbyȱtheȱlossȱofȱ50ȱjobsȱinȱtheȱpublicȱadministrationȱsectorȱ
duringȱtheȱsameȱperiod.ȱ
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FigureȱE2ȱ–ȱChangesȱinȱHallowellȱEmployment,ȱ2001Ȭ2006ȱ
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ȱ
Overall,ȱtheȱaverageȱjobȱinȱHallowellȱpaysȱaȱweeklyȱwageȱalmostȱ25%ȱlessȱthanȱtheȱstateȱ
averageȱ ($500ȱ vs.ȱ $650)ȱ asȱ shownȱ belowȱ inȱ Figureȱ E3.ȱ ȱ Theȱ largestȱ industryȱ sectorȱ inȱ
Hallowellȱ(inȱtermsȱofȱtotalȱemployment)ȱisȱeducationȱandȱhealthȱservices.ȱȱTheȱaverageȱ
payȱ($375ȱperȱweek)ȱinȱthisȱsectorȱisȱmuchȱlowerȱthanȱtheȱstateȱaverageȱ($656ȱperȱweek).ȱȱ
Muchȱ ofȱ thisȱ hasȱ toȱ doȱ withȱ theȱ largeȱ numberȱ ofȱ peopleȱ whoȱ workȱ atȱ nursingȱ andȱ
residentialȱcareȱfacilitiesȱandȱinȱsocialȱassistanceȱinȱHallowell,ȱandȱtheȱrelativelyȱlowȱpayȱ
theyȱreceiveȱ($302ȱandȱ$301ȱperȱweek,ȱrespectively).ȱ
ȱ
ItȱshouldȱbeȱnotedȱthatȱtheȱincomesȱdisplayedȱinȱFigureȱE4,ȱonȱtheȱfollowingȱpage,ȱareȱ
notȱtheȱincomesȱearnedȱbyȱallȱHallowellȱresidents.ȱȱRather,ȱtheyȱareȱtheȱwagesȱpaidȱforȱ
jobsȱwithinȱHallowellȱandȱfilled,ȱinȱmanyȱcases,ȱbyȱnonȬHallowellȱresidents.ȱȱȱ
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FigureȱE4ȱAverageȱWeeklyȱWageȱinȱHallowellȱ&ȱMaine,ȱ2006ȱ
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ȱ

Commutingȱ
HallowellȱresidentsȱcompriseȱtheȱminorityȱofȱpeopleȱworkingȱinȱtheȱCity.ȱȱInȱ2000,ȱthereȱ
wereȱalmostȱ900ȱcommutersȱcomingȱintoȱtheȱCityȱtoȱwork,ȱjoiningȱaboutȱ250ȱHallowellȱ
residentsȱwhoȱalsoȱworkedȱinȱtheȱCity.ȱȱAsȱshownȱinȱFigureȱE5ȱbetweenȱ1990ȱandȱ2000,ȱ
theȱnumberȱofȱcommutersȱ
toȱHallowellȱdeclinedȱandȱ
theȱ numberȱ ofȱ Cityȱ FigureȱE5ȱCommutersȱandȱHallowellȱResidentsȱWorkingȱ
residentsȱ whoȱ stayedȱ inȱ inȱHallowellȱ
theȱ Cityȱ toȱ workȱ
increasedȱ
marginally.ȱȱ
1000
954
Figureȱ E6,ȱ onȱ theȱ
893
800
followingȱ page,ȱ showsȱ
600
whereȱ theseȱ commutersȱ
areȱ from:ȱ theȱ majorityȱ
400
fromȱ
Augusta,ȱ
247
222
200
Farmingdale,ȱ Gardiner,ȱ
0
andȱ otherȱ surroundingȱ
1990
2000
communities.ȱȱ
Commuters Hallowell Residents
ȱ
ȱ
Source:ȱU.S.ȱCensusȱ
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Figureȱ E6ȱ Whereȱ Hallowellȱ Workersȱ Comeȱ Fromȱ asȱ %ȱ ofȱ Totalȱ Hallowellȱ
Workforce,ȱ2000ȱ

Source:ȱU.S.ȱCensusȱ

ȱ
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ȱ
Inȱ2000ȱaboutȱ1,000ȱHallowellȱresidentsȱleftȱ
theȱ Cityȱ toȱ goȱ toȱ workȱ (aȱ listingȱ ofȱ
Hallowellȱresidents’ȱworkȱdestinationsȱcanȱ
beȱ seenȱ inȱ Tableȱ E3).ȱ ȱ Hallowellȱ isȱ aȱ netȱ
exporterȱ inȱ termsȱ ofȱ jobs,ȱ meaningȱ moreȱ
peopleȱ leaveȱ theȱ Cityȱ toȱ workȱ thanȱ
commuteȱintoȱHallowellȱtoȱwork.ȱȱȱ
ȱ
Augustaȱ isȱ theȱ economicȱ centerȱ ofȱ theȱ
region,ȱ andȱ moreȱ thanȱ halfȱ ofȱ Hallowell’sȱ
laborȱ forceȱ worksȱ there.ȱ ȱ Manyȱ Hallowellȱ
residentsȱ goȱ toȱ Augustaȱ notȱ onlyȱ forȱ theirȱ
jobs,ȱbutȱforȱtheirȱretailȱandȱserviceȱneeds.ȱȱ
Whileȱ Hallowellȱ doesȱ haveȱ aȱ thrivingȱ
downtown,ȱ theȱ Cityȱ stillȱ functionsȱ
primarilyȱ asȱ aȱ bedroomȱ communityȱ forȱ
Augusta.ȱ
ȱ
ȱ

Tableȱ E3ȱ Hallowellȱ
Patterns,ȱ2000ȱ
Liveȱinȱ
Hallowell,ȱ
Workȱin…ȱ
Augustaȱ
Hallowellȱ
Gardinerȱ
Watervilleȱ
Farmingdaleȱ
Portlandȱ
Brunswickȱ
Winthropȱ
Randolphȱ
Windsorȱ
Chinaȱ
Bathȱ
Otherȱ

Commutingȱ

Numberȱofȱ
Employeesȱ

Percentȱofȱ
LaborȱForceȱ

653ȱ
247ȱ
53ȱ
29ȱ
28ȱ
23ȱ
19ȱ
17ȱ
16ȱ
13ȱ
11ȱ
11ȱ
113ȱ

53.0%ȱ
20.0%ȱ
4.3%ȱ
2.4%ȱ
2.3%ȱ
1.9%ȱ
1.5%ȱ
1.4%ȱ
1.3%ȱ
1.1%ȱ
0.9%ȱ
0.9%ȱ
9.2%ȱ

Source:ȱU.S.ȱCensusȱ

Hallowell’sȱEconomicȱBaseȱ
ȱ

HallowellȱRetailȱSalesȱbyȱCategory,ȱ2002ȱtoȱ2007ȱ
Theȱ Maineȱ Stateȱ Planningȱ Officeȱ tracksȱ theȱ retailȱ salesȱ ofȱ allȱ itemsȱ subjectȱ toȱ Maine’sȱ
salesȱ tax.ȱ ȱ Retailsȱ salesȱ inȱ Hallowellȱ totaledȱ almostȱ $26ȱ millionȱ inȱ 2007ȱ asȱ shownȱ inȱ
FigureȱE7ȱonȱtheȱfollowingȱpage.ȱȱRetailȱsalesȱincreasedȱinȱHallowellȱduringȱtheȱrecentȱ
economicȱexpansionȱȬȬȱaboutȱ65%ȱfromȱ2002ȱtoȱ2007ȱ($10ȱmillionȱinȱfiveȱyears).ȱȱMuchȱofȱ
thisȱgrowthȱwasȱdueȱtoȱanȱincreaseȱinȱsalesȱinȱtheȱautoȱsector7,ȱpresumablyȱhavingȱtoȱdoȱ
withȱQuirkȱFordȱandȱMotorCityȱmotors,ȱbothȱlocatedȱwithinȱHallowell.ȱȱȱȱ

ȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱ
7ȱ Thisȱgroupȱincludesȱautoȱdealers,ȱautoȱpartsȱstores,ȱmotorcycleȱshops,ȱaircraftȱdealers,ȱboatȱdealersȱandȱ
autoȱrental.ȱ
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ȱ
Augustaȱ isȱ theȱ retailȱ
centerȱ forȱ theȱ region,ȱ
FigureȱE7ȱHallowellȱRetailȱSalesȱbyȱCategory,ȱȱ
capturingȱ approximatelyȱ
2002ȱtoȱ2007ȱ
80%ȱ ofȱ theȱ retailȱ salesȱ inȱ
$25,881,000
2002 2007
$30,000,000
theȱ Augustaȱ Economicȱ
Summaryȱ Area.8ȱ ȱ Theȱ
$25,000,000
Marketplaceȱ atȱ Augustaȱ
$15,695,000
$20,000,000
developmentȱ hasȱ becomeȱ
$15,000,000
theȱ secondȱ largestȱ retailȱ
concentrationȱ inȱ Maine,ȱ
$10,000,000
afterȱ theȱ Maineȱ Mallȱ inȱ
$5,000,000
SouthȱPortland.ȱȱȱ
$0
ȱ
Business Gen. Merch. Automotive Other Retail Restaurant &
Total
Lodging
Byȱ comparison,ȱ inȱ 2007ȱ
ȱ
theȱ Cityȱ ofȱ Hallowellȱ Source:ȱMaineȱStateȱPlanningȱOfficeȱ
capturedȱ approximatelyȱ
2.7%ȱ ofȱ theȱretailȱ salesȱinȱ theȱAugustaȱEconomicȱ SummaryȱArea.ȱȱMostȱ ofȱ Hallowell’sȱ
retailȱ developmentȱ isȱ locatedȱ inȱ theȱ downtownȱ areaȱ alongȱ Waterȱ Street.ȱ ȱ Althoughȱ
Hallowellȱisȱphysicallyȱcloseȱtoȱmuchȱofȱtheȱcommercialȱandȱchainȱstoreȱgrowthȱinȱtheȱ
area,ȱveryȱlittleȱhasȱmovedȱintoȱtheȱCity.ȱȱ
ȱ
TheȱlackȱofȱlargeȬscaleȱretailȱdevelopmentȱisȱaȱdeliberateȱeconomicȱstrategyȱonȱtheȱpartȱ
ofȱHallowell.ȱȱTheȱcommunityȱhasȱsetȱitselfȱapartȱfromȱAugusta,ȱtheȱregion’sȱeconomicȱ
center,ȱ byȱ establishingȱ itselfȱ asȱ aȱ communityȱ focusedȱ onȱ MaineȬbasedȱ smallȱ businessȱ
ventures.ȱȱCurrently,ȱthereȱisȱanȱinterestingȱmixȱofȱbusinessesȱinȱHallowell,ȱwithȱaȱlargeȱ
numberȱ ofȱ themȱ beingȱ nonȬchain,ȱ singleȱ locationȱ businesses.ȱ ȱ Ofȱ theȱ 74ȱ businessesȱ inȱ
Hallowellȱ withȱ atȱ leastȱ 5ȱ employees,ȱ allȱ butȱ 9ȱ areȱ singleȱ locationȱ businesses.ȱ ȱ Thisȱ
suggestsȱaȱlargeȱdegreeȱofȱentrepreneurshipȱinȱHallowell.ȱȱȱ
ȱ
TableȱE4ȱ(onȱtheȱfollowingȱpage)ȱpresentsȱHallowellȱbusinessesȱwithȱatȱleastȱ5ȱfullȬtimeȱ
employees,ȱasȱwellȱasȱwhetherȱtheyȱareȱsingleȱlocationȱorȱmultiȬȱlocationȱbusinesses.ȱ
ȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱ
8ȱ Theȱ Augustaȱ Economicȱ Summaryȱ Areaȱ includesȱ theȱ communitiesȱ ofȱ Augusta,ȱ Chelsea,ȱ Farmingdale,ȱ
Gardiner,ȱ Hallowell,ȱ Litchfield,ȱ Manchester,ȱ Monmouth,ȱ Mountȱ Vernon,ȱ Pittston,ȱ Randolph,ȱ
Readfield,ȱ Richmond,ȱ Somerville,ȱ Vienna,ȱ Wayne,ȱ Westȱ Gardiner,ȱ Whitefield,ȱ Windsor,ȱ andȱ
Winthrop.ȱ
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ȱTableȱE4:ȱHallowellȱBusinessesȱWithȱAtȱLeastȱFiveȱEmployees,ȱ2008ȱ

Partialȱ
Addressȱ

CompanyȱNameȱ

Affinityȱ
Berryȱ&ȱBerryȱFloralȱ
BlakeȱMunicipalȱManagementȱSvcȱ
BolleyȇsȱFamousȱFranksȱ
BoyntonȇsȱMarketȱ
Brahms/MountȱTextilesȱIncȱ
Butlerȱ&ȱMacȱMasterȱAutomotiveȱ
CafeȱDEȱBangkokȱ
CohenȱonȱtheȱMeadowȱ
CookȇsȱPantryȱ
CuddlyȱBearȱChildȱCareȱCtrȱ
DavidȬBrooksȱGoldsmithsȱ
EldercareȱIncȱ
GagnonȱHomeȱImprovementsȱIncȱ
GraniteȱHillȱEstȱRetirementȱ
Haircutȱ100ȱ
HallȱDaleȱElementaryȱSchoolȱ
HallowellȱCityȱFireȱDeptȱ
HallowellȱCityȱHallȱ
HallowellȱFamilyȱPracticeȱ
HallowellȱHighwayȱDeptȱ
HallowellȱPoliceȱDeptȱ
HallowellȱPrintingȱCOȱ
HigherȱGroundsȱCoffeeȱHouseȱ
HillsideȱTerraceȱ
HridayaȱSchoolȱofȱYogaȱ
HubbardȱFreeȱLibraryȱ

WaterȱStȱ
WaterȱStȱ
CentralȱStȱ
WaterȱStȱ
WaterȱStȱ
CentralȱStȱ
WaterȱStȱ
WaterȱStȱ
TownȱFarmȱRdȱ
2ndȱStȱ
TownȱFarmȱRdȱ
WaterȱStȱ
WarrenȱStȱ
FoyeȱRdȱ
BalsamȱDrȱ
WaterȱStȱ
GardenȱLnȱ
2ndȱStȱ
WinthropȱStȱ
UnionȱStȱ
WaterȱStȱ
WinthropȱStȱ
WaterȱStȱ
WaterȱStȱ
WarrenȱStȱ
WaterȱStȱ
2ndȱStȱ

MariaȱLibraȇsȱItalianȱRstrntȱ
MarthaȱBallardȱAssistedȱLivingȱ
McȱAllisterȱRealȱEstateȱIncȱ
MealsȱonȱWheelsȱ
MescaȱFreightȱSvcȱLlcȱ
MescaȱTransportȱSvcȱ
NationalȱWorksiteȱBenefitsȱGrpȱ
NewmanȱConcreteȱSvcȱIncȱ
NorthernȱGeomanticsȱ
PaperȱKicksȱIncȱ
ProteaȱBehavioralȱHealthȱSvcȱ
PublicȱAdvocateȱ
QualityȱCopyȱ&ȱDigitalȱPrintȱ
QuirkȱFordȱofȱAugustaȱ
RollinsȱFurnitureȱStoreȱ
SacredȱHeartȱCatholicȱChurchȱ
SchoolȱAdministrativeȱDistȱ16ȱ
SeniorȱSpectrumȱ
Shop&Shipȱgifts/ȱColleyhillȱCandyȱ
SlatesȱBakeryȱ
SuzanneȱBȱCohenȱ&ȱAssocȱIncȱ
ValleeȱRealȱEstateȱ
Wadleighȇsȱ
Wharfȱ
WingateȱLandscapeȱCOȱ
WiseȱUniformsȱ&ȱEquipmentȱ
WoodlandsȱAssistedȱLivingȱ

KennebecȱBikeȱ&ȱSkiȱ
KennebecȱCoffeeȱCOȱ
KennebecȱOilȱCorpȱ
LeeȇsȱTireȱ&ȱSvcȱ
LiberalȱCupȱ
LuckyȱGardenȱRestaurantȱ
MaineȱBarȱFoundationȱ
MaineȱRiversȱ
MaineȱTomorrowȱ
MaineȱTourismȱAssnȱ

WhittenȱRdȱ
WaterȱStȱ
WaterȱStȱ
WaterȱStȱ
WaterȱStȱ#ȱ1ȱ
WaterȱStȱ
WaterȱStȱ
UnionȱStȱ#ȱ2ȱ
WaterȱStȱ
WaterȱStȱ

AlcoholȱBeverage/LotteryȱCommȱ
MaineȱAuditȱDeptȱ
Centuryȱ21ȱ
CorrectionsȱDeptȱPreȬReleaseȱ
DairyȱQueenȱ
DowneastȱEnergyȱ
GardinerȱSavingsȱInstitutionȱ
MaineȱIndianȱTribeȬStateȱCommȱ
UrsȱCorpȱ

CompanyȱNameȱ

Partialȱ
Addressȱ
SingleȱLocationȱFirmȱ(Contȇd)ȱ

SingleȱLocationȱFirmȱ

WaterȱStȱ
BalsamȱDrȱ
WaterȱStȱ
TownȱFarmȱRdȱ
WaterȱStȱ#ȱ201ȱ
WaterȱStȱ
WaterȱStȱ#ȱ102ȱ
CentralȱStȱ
2ndȱStȱ
WaterȱStȱ
WaterȱStȱ
WaterȱStȱ#ȱ3ȱ
NorthȱStȱ
WaterȱStȱ
LitchfieldȱRdȱ
SummerȱStȱ
ReedȱStȱ
TownȱFarmȱRdȱ
WaterȱStȱ
WaterȱStȱ
HighȱStȱ
WaterȱStȱ
WaterȱStȱ
WaterȱStȱ#ȱCȱ
OutletȱRdȱ
WhittenȱRdȱ
WinthropȱStȱ

MultiȬLocationȱFirms*ȱ
WaterȱStȱ
BeechȱStȱ
WaterȱStȱ
StevensȱStȱ
WaterȱStȱ
WhittenȱRdȱ
WinthropȱStȱ
MayflowerȱRdȱ
WaterȱStȱ

*ȱ MultiȬLocationȱ firmsȱ haveȱ additionalȱ locationsȱ inȱ otherȱ

ȱ communities.ȱ
MapleȱHillȱFarmȱ&ȱConferenceȱ
InnȱRdȱ
Source:ȱMaineȱDepartmentȱofȱLabor,ȱLaborȱMarketȱInformationȱ
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CapacityȱandȱToolsȱ
ȱ
Hallowellȱhasȱnoȱeconomicȱdevelopmentȱstaff,ȱbutȱtheȱcommunityȱhasȱrecentlyȱrejoinedȱ
theȱ Kennebecȱ Valleyȱ Councilȱ ofȱ Governmentsȱ (KVCOG),ȱ whichȱ hasȱ smallȱ businessȱ
counselorsȱ andȱ lowȱ costȱ financingȱ available.ȱ ȱ KVCOGȱ undertakesȱ regionalȱ economicȱ
developmentȱplanningȱandȱaffiliationȱwithȱtheȱorganizationȱensuresȱthatȱHallowellȱwillȱ
haveȱtheȱopportunityȱtoȱparticipateȱinȱfutureȱregionalȱeconomicȱprojectsȱandȱprogramsȱ
suchȱasȱComprehensiveȱEconomicȱDevelopmentȱStrategyȱ(CEDS).ȱȱȱ
ȱ
TheȱCityȱofȱHallowellȱhasȱanȱactiveȱBoardȱofȱTrade,ȱwhichȱworksȱtoȱpromoteȱeconomicȱ
growthȱ andȱ developmentȱ inȱ theȱ community.ȱ ȱ Theȱ Boardȱ focusesȱ onȱ supportingȱ
communityȱ eventsȱ andȱ downtownȱ development,ȱ promotingȱ theȱ needsȱ ofȱ areaȱ
businesses,ȱ andȱ maintainingȱ theȱ uniqueȱ characterȱ ofȱ Hallowell.ȱ ȱ Thisȱ includesȱ
maintainingȱandȱmarketingȱHallowellȱasȱaȱregionalȱartsȱandȱculturalȱdestination.ȱ
ȱ
Currentȱ Cityȱ toolsȱ toȱ promoteȱ economicȱ developmentȱ includeȱ aȱ downtownȱ Taxȱ
IncrementȱFinancingȱ(TIF)ȱDistrict.ȱȱDowntownȱtaxȱincrementȱfinancingȱprovidesȱaȱlocalȱ
toolȱ toȱ financeȱ theȱ costȱ ofȱ privateȱ development.ȱ ȱ Itȱ allowsȱ municipalitiesȱ toȱ redirectȱ
someȱorȱallȱnewȱpropertyȱtaxesȱfromȱanȱinvestmentȱprojectȱwithinȱaȱdesignatedȱdistrictȱ
toȱassistȱinȱprogramsȱinȱtheȱdowntown.ȱ
ȱ
Inȱ2006ȱtheȱCityȱhadȱaboutȱ$15.4ȱmillionȱinȱassessedȱvalueȱcapturedȱwithinȱTIFȱDistricts,ȱ
generatingȱ $178,000ȱ inȱ taxȱ revenue.ȱ ȱ Theseȱ numbersȱ areȱ greaterȱ thanȱ thoseȱ fromȱ 2005,ȱ
whenȱ$14.5ȱmillionȱwasȱcapturedȱwithinȱtheȱdistrictsȱgeneratingȱ$168,000ȱinȱtaxes.ȱ
ȱ

Considerationsȱ
ȱ
1. Whileȱ theȱ retailȱ sectorȱ withinȱ Hallowellȱ isȱ veryȱ small,ȱ thereȱ isȱ theȱ possibilityȱ forȱ
expansionȱinȱtheȱdowntown,ȱespeciallyȱinȱsuchȱareasȱasȱartsȱandȱculture,ȱrestaurantsȱ
andȱ entertainment,ȱ andȱ specialtyȱ stores.ȱ ȱ Inȱ addition,ȱ thereȱ isȱ theȱ potentialȱ forȱ
additionalȱofficeȱdevelopmentȱinȱHallowell,ȱparticularlyȱrelatedȱtoȱstateȱgovernmentȱ
offices,ȱbusinessȱandȱnonprofitȱassociations,ȱandȱotherȱrelatedȱconsultingȱandȱserviceȱ
businesses.ȱȱȱ
ȱ
2. ThereȱisȱroomȱforȱtheȱHallowellȱdowntownȱbusinessȱdistrictȱtoȱexpandȱtoȱtheȱsouthȱ
andȱtoȱtheȱnorthȱ(onȱtheȱotherȱsideȱofȱtheȱrailroadȱbridge).ȱȱItȱwillȱbeȱimportantȱthatȱ

2010ȱHallowellȱComprehensiveȱPlanȱUpdateȱ–ȱVolumeȱOneȱ

33ȱ

Economyȱ

suchȱ developmentȱ beȱ consistentȱ inȱ characterȱ withȱ theȱ downtown,ȱ inȱ orderȱ toȱ
strengthenȱHallowell’sȱhistoricȱ“brand.”ȱ
ȱ
3. AȱsimilarȱconsiderationȱappliesȱtoȱtheȱWhittenȱRoadȱcorridor.ȱȱThereȱisȱpotentialȱforȱ
severalȱkindsȱofȱnewȱbusinessesȱonȱandȱnearȱthatȱroad:ȱspinȬoffȱretailȱdevelopmentȱ
extendingȱ downȱ fromȱ theȱ shoppingȱ centersȱ atȱ theȱ Augustaȱ endȱ ofȱ theȱ street,ȱ
convenienceȱ storesȱ forȱ commuters,ȱ orȱ smallȱ officesȱ similarȱ toȱ thoseȱ thereȱ already.ȱȱȱ
ThisȱisȱaȱgatewayȱtoȱtheȱCity,ȱandȱdevelopmentȱshouldȱbeȱofȱaȱqualityȱthatȱreinforcesȱ
theȱHallowellȱbrand.ȱ
ȱ
4. Theȱ availabilityȱ ofȱ affordableȱ housingȱ forȱ workersȱ inȱ theȱ downtown,ȱ particularlyȱ
artists,ȱ musicians,ȱ andȱ othersȱ whoȱ supportȱ theȱ localȱ “creativeȱ economy,”ȱ isȱ
importantȱtoȱfutureȱdowntownȱeconomicȱgrowth.ȱ
ȱ
ȱ
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Transportationȱ
ȱ
Hallowell’sȱ transportationȱ networkȱ includesȱ roads,ȱ sidewalks,ȱ andȱ trails,ȱ alongȱ withȱ
limitedȱpublicȱtransit.ȱȱResponsibilityȱforȱbuildingȱandȱmaintainingȱtheseȱcomponentsȱisȱ
sharedȱ byȱ municipal,ȱ state,ȱ andȱ privateȱ entities.ȱ ȱ Thisȱ chapterȱ reviewsȱ Hallowell’sȱ
transportationȱnetworkȱandȱhighlightsȱconsiderationsȱforȱtheȱfuture.ȱȱȱ
ȱ

Roadsȱ
ȱ
Hallowell’sȱroadsȱcompriseȱtheȱmajorityȱofȱitsȱtransportationȱnetwork.ȱȱȱ

FunctionalȱClassificationȱ
Thereȱareȱthreeȱdistinctȱtypesȱofȱroadȱclassificationsȱ–ȱarterial,ȱcollectorȱandȱlocal.ȱȱEachȱ
typeȱ providesȱ variousȱ levelsȱ ofȱ accessȱ andȱ trafficȱ movement.ȱ ȱ Arterials,ȱ theȱ principalȱ
purposeȱofȱwhichȱisȱtoȱcarryȱthroughȱtraffic,ȱareȱatȱoneȱendȱofȱtheȱcontinuum,ȱwhileȱatȱ
theȱoppositeȱendȱofȱtheȱcontinuumȱareȱlocalȱstreets,ȱtheȱprincipalȱpurposeȱofȱwhichȱisȱtoȱ
provideȱaccessȱtoȱabuttingȱlandȱuses.ȱȱȱ
ȱ
Arterialȱ roadsȱ areȱ designedȱ toȱ processȱ highȱ volumesȱ ofȱ trafficȱ whileȱ offeringȱ limitedȱ
accessȱ toȱ adjacentȱ landȱ useȱ andȱ includeȱ principalȱ andȱ minorȱ classifications.ȱ ȱ Principalȱ
arterials,ȱ suchȱ asȱ InterstateȬ95,ȱ areȱ longȱ distanceȱ connectorsȱ betweenȱ largeȱ populationȱ
centers.ȱȱMinorȱarterials,ȱsuchȱasȱWaterȱStreet,ȱprovideȱforȱrelativelyȱhighȱoverallȱtravelȱ
speedsȱwithȱminimumȱinterferenceȱtoȱthroughȱmovement.ȱȱȱ
ȱ
Aȱ collectorȱ roadȱ funnelsȱ trafficȱ fromȱ localȱ streetsȱ andȱ distributesȱ itȱ toȱ arterials.ȱ ȱ Localȱ
roadsȱaccommodateȱlowȱtrafficȱvolumesȱandȱlowȱtravelȱspeedsȱwithȱaȱprimaryȱfunctionȱ
ofȱprovidingȱaccessȱtoȱandȱfromȱneighborhoods.ȱ
ȱ
Hallowellȱhasȱapproximatelyȱ29ȱmilesȱofȱclassifiedȱroadsȱ(seeȱRoadȱClassificationȱMap,ȱ
onȱtheȱfollowingȱpage).ȱ
ȱ
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Arterialȱ roadsȱ inȱ Hallowellȱ areȱ limitedȱ toȱ Waterȱ Streetȱ andȱ Interstateȱ 95ȱ (IȬ95).ȱ ȱ Theȱ
interstateȱ isȱ aȱ highȬspeedȱ controlledȬaccessȱ highway.ȱ ȱ Waterȱ Streetȱ (Routeȱ 201)ȱ isȱ aȱ
minorȱarterial.ȱȱItȱservesȱasȱtheȱmajorȱtransportationȱrouteȱforȱtheȱCityȱandȱisȱtheȱcentralȱ
spineȱofȱtheȱdowntown.ȱȱȱ
ȱ
Asȱ thereȱ isȱ noȱ directȱ accessȱ fromȱ IȬ95ȱ intoȱ Hallowell,ȱ itsȱ directȱ impactȱ isȱ minimal.ȱȱ
However,ȱ theȱ indirectȱ impactsȱ ofȱ IȬ95,ȱ particularlyȱ theȱ tollboothȱ locatedȱ betweenȱ theȱ
Gardinerȱ andȱ Augustaȱ exits,ȱ doȱ influenceȱ localȱ trafficȱ patterns.ȱ ȱ Thereȱ isȱ aȱ localȱ
perceptionȱthatȱcommutersȱlivingȱtoȱtheȱsouthȱchooseȱtoȱtravelȱthroughȱtheȱCityȱtoȱavoidȱ
theȱtollȱ onȱ theȱ interstate.ȱȱ Thisȱmayȱbeȱevidentȱinȱ theȱ highȱ trafficȱvolumeȱalongȱ Waterȱ
Street.ȱȱDailyȱtrafficȱalongȱthisȱarterialȱwasȱinȱexcessȱofȱ10,000ȱcarsȱinȱ2004.ȱȱ
ȱ
CollectorȱroadsȱinȱHallowellȱfunnelȱbothȱlocalȱandȱruralȱcommuterȱtrafficȱthroughȱtheȱ
CityȱtoȱWaterȱStreetȱandȱpointsȱ north.ȱȱCollectorȱ roadsȱ inȱ HallowellȱincludeȱLitchfieldȱ
Road,ȱ Middleȱ Street,ȱ Winthropȱ Street,ȱ andȱ Secondȱ Streetȱ (northȱ ofȱ Winthrop).ȱ ȱ Theseȱ
stateȱaidȱroads9ȱareȱcriticalȱconnectorsȱtoȱpointsȱoutsideȱtheȱCity,ȱandȱsupportȱrelativelyȱ
highȱvolumesȱofȱtraffic.ȱȱȱ
ȱ
Localȱ roadsȱ makeȱ upȱ theȱ majorityȱ ofȱ Hallowell’sȱ roadȱ network.ȱ ȱ Theyȱ includeȱ allȱ
neighborhood,ȱ rural,ȱ andȱ privateȱ roads.ȱ ȱ Inȱ Hallowell,ȱ someȱ localȱ roadsȱ areȱ subjectȱ toȱ
additionalȱ useȱ becauseȱ theyȱ offerȱ anȱ alternativeȱ toȱ congestedȱ collectorȱ andȱ arterialȱ
roads.ȱȱȱ
ȱ
Bridgesȱ provideȱ keyȱ linkagesȱ alongȱ Hallowell’sȱ roads.ȱ ȱ Thereȱ areȱ 11ȱ bridgesȱ inȱ
Hallowell.ȱ ȱ Allȱ areȱ inȱ fairȱ toȱ goodȱ condition:ȱ ȱ theȱ structuresȱ areȱ soundȱ butȱ theyȱ mayȱ
haveȱ minorȱ onȬgoingȱ repairȱ needs.ȱ ȱ Theȱ Cityȱ ownsȱ andȱ maintainsȱ onlyȱ oneȱ ofȱ theȱ
bridges;ȱ theȱ restȱ fallȱ underȱ theȱ jurisdictionȱ ofȱ theȱ stateȱ eitherȱ throughȱ theȱ Turnpikeȱ
AuthorityȱorȱtheȱMaineȱDepartmentȱofȱTransportationȱ(MEDOT)ȱȱ(TableȱT1,ȱfollowingȱ
page).ȱ
ȱ
ȱ
ȱ

ȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱ
9ȱStateȬaidȱRoadsȱconnectȱlocalȱroadsȱtoȱtheȱStateȱHighwayȱSystemȱandȱgenerallyȱserveȱintracountyȱratherȱ
thanȱintrastateȱtrafficȱmovement.
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TableȱT1ȱBridgesȱinȱHallowellȱ
Nameȱ
FeatureȱunderȱtheȱBridgeȱ
CentralȱStreetȱ(NBȱ&ȱSB)ȱ
Turnpikeȱ
LitchfieldȱRoadȱ
Turnpikeȱ
MillikensȱCrossingȱ
Rt.ȱ27ȱ&ȱ201ȱ
OutletȱConnectionȱ
VaughanȱStreamȱ
OutletȱRoadȱ
VaughanȱStreamȱ
SecondȱStreetȱȱ
MaineȱCentralȱRRȱ
Vaughanȱ(WaterȱStreet)ȱ
VaughanȱStreamȱ
VaughanȱMemorialȱȱ
VaughanȱStreamȱ
(LitchfieldȱRd)ȱ
VaughanȱStreamȱȱ
VaughanȱStreamȱ
(MaineȱTurnpike)ȱ
WaterȱStreetȱ(RailȱBridge)ȱ
WaterȱStreetȱ
WinthropȱRoadȱ
Turnpikeȱ
^ȱOnȱtheȱNationalȱRegisterȱofȱHistoricȱPlacesȱ
*ȱEligibleȱtoȱbeȱonȱtheȱNationalȱRegisterȱofȱHistoricȱPlacesȱ

YearȱBuiltȱ
1955ȱ
1955ȱ
1935ȱ
1955ȱ
1935ȱ
1935^ȱ
1935ȱ
1905*ȱ

OwnerȱofȱBridgeȱ
MaineȱTurnpikeȱ
MaineȱTurnpikeȱ
MaineȱDOTȱ
MaineȱDOTȱ
CityȱofȱHallowellȱ
MaineȱDOTȱ
MaineȱDOTȱ
MaineȱDOTȱ

1955ȱ

MaineȱTurnpikeȱ

1914*ȱ
1955ȱ

MaineȱDOTȱ
MaineȱTurnpikeȱ

Source:ȱMEDOTȱ

ȱ

RoadsȱMaintenanceȱ

TableȱT2ȱStateȬOwnedȱRoadsȱinȱHallowellȱ

Hallowell’sȱ roadsȱ areȱ ownedȱ byȱ theȱ AbbotȱLaneȱ
MapleȱStreetȱ
MiddleȱStreet*ȱ
City,ȱ theȱ State,ȱ and,ȱ inȱ theȱ caseȱ ofȱ BakerȱLaneȱ
ReedȱStreetȱ
privateȱ roads,ȱ byȱ privateȱ entities.ȱȱ BeechȱStreetȱ
SecondȱStreet**ȱ
Hallowell’sȱ Publicȱ Worksȱ Departmentȱ BoatȱLandingȱ
CedarȱLaneȱ
StevensȱStreetȱ
isȱ responsibleȱ forȱ allȱ workȱ onȱ theȱ
WaterȱStreetȱ
fifteenȱ milesȱ ofȱ cityȬownedȱ roads.ȱȱ CoosȱLaneȱ
WhittenȱRoadȱ
Developersȱ and/orȱ homeownersȱ areȱ EskineȱCourtȱ
WinthropȱStreetȱ
responsibleȱ forȱ theȱ developmentȱ andȱ GardenȱLaneȱ
LitchfieldȱRoadȱ
ȱ
maintenanceȱ ofȱ theȱ nearlyȱ threeȱ milesȱ
*ȱ Theȱ Stateȱ ownsȱ andȱ maintainsȱ Middleȱ Streetȱ
ofȱ privatelyȬownedȱ roads.ȱ ȱ Theȱ Cityȱ
fromȱ Winthropȱ Streetȱ toȱ Litchfieldȱ Road.ȱ Theȱ
alsoȱ containsȱ roughlyȱ nineȱ milesȱ ofȱ
CityȱownsȱtheȱremainderȱofȱMiddleȱStreet.ȱ
stateȬownedȱroadsȱasȱwellȱasȱtwoȬmilesȱ ** Theȱ Stateȱ ownsȱ andȱ maintainsȱ Secondȱ Streetȱ
ofȱ InterstateȬ95ȱ (seeȱ Tableȱ T2).ȱȱ fromȱ Winthropȱ Streetȱ toȱ theȱ Augustaȱ Line.ȱ Theȱ
Maintenanceȱ ofȱ theseȱ roadsȱ fallsȱ toȱ CityȱownsȱtheȱremainderȱofȱSecondȱStreet.
bothȱstateȱandȱlocalȱagencies.ȱȱTheȱstateȱ Source:ȱCityȱofȱHallowellȱ
isȱ solelyȱ responsibleȱ forȱ Waterȱ Streetȱ
becauseȱ itȱ isȱ aȱ stateȱ highway,ȱ butȱ sharesȱ responsibilityȱ withȱ theȱ Cityȱ forȱ otherȱ stateȬ
ownedȱroads.ȱ
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Developmentȱ ofȱ newȱ publicȱ roadsȱ mustȱ
meetȱ Cityȱ standardsȱ asȱ outlinedȱ inȱ Chapterȱ
6ȱofȱtheȱHallowellȱOrdinance.ȱȱPrivateȱroadsȱ
canȱ beȱ builtȱ toȱ lesserȱ standards.ȱ ȱ However,ȱ
theyȱ mustȱ meetȱ minimumȱ Cityȱ standardsȱ
beforeȱtheyȱcanȱbeȱacceptedȱasȱaȱpublicȱroadȱ
atȱanyȱtimeȱinȱtheȱfuture.ȱȱCurrently,ȱnoneȱofȱ
theȱ privateȱ roadsȱ meetȱ theȱ minimumȱ
standardsȱforȱconversion.ȱ

TrafficȱMobilityȱ

TableȱT3ȱPrivateȱRoadsȱinȱHallowellȱ
AllenȱLaneȱ
BallardȱLaneȱ
CableȱRoadȱ
ChickadeeȱLaneȱ
ChoateȱLaneȱ
ClarkȱStreetȱ
DudleyȱLaneȱ
FishȱandȱGameȱRoadȱ
FrontȱStreetȱ
FoundryȱLaneȱ
HinkleyȱRoadȱ
HunterȱLaneȱ
InnȱRoadȱ
JanabyeȱLaneȱ

Trafficȱ mobilityȱ considersȱ howȱ safelyȱ andȱ
efficientlyȱ carsȱ andȱ trucksȱ moveȱ throughȱ
intersectionsȱandȱalongȱroads.ȱȱThisȱincludesȱ
identifyingȱ highȱ volumeȱ stretchesȱ andȱ highȱ
Source:ȱCityȱofȱHallowellȱ
crashȱ locations,ȱ andȱ understandingȱ theȱ
serviceȱ functionȱ ofȱ intersections.ȱ ȱ Trafficȱ
managementȱtechniquesȱcanȱhelpȱtoȱalleviateȱmobilityȱstressors.ȱȱȱ

LoudonȱLaneȱ
Marshȱroadȱ
MartinȱDriveȱ
OakwoodȱDriveȱ
PacketȱRoadȱ
PerryȱLaneȱ
QuarryȱLaneȱ
RiceȱLaneȱ
RichardsonȱLaneȱ
RidgeȱRoadȱ
RowȱHouseȱLaneȱ
SunriseȱDriveȱ
WinterȱStreetȱ
KatherineȱDriveȱ

TrafficȱVolumesȱ
Hallowellȱisȱaȱ transportationȱ gatewayȱ toȱ Augusta.ȱȱTheȱ
Tableȱ T4ȱ Roadȱ Classȱ
communitiesȱ surroundingȱ Augustaȱ haveȱ grown,ȱ andȱ
EstimatedȱTrafficȱVolumes
manyȱ ofȱ theirȱ residentsȱ commuteȱ throughȱ theȱ Cityȱ toȱ Classȱ
AADTȱ
jobsȱ withȱ stateȱ government.ȱ ȱ Asȱ aȱ result,ȱ Hallowellȱ Arterialȱ
10,000Ȭ30,000ȱ
roadsȱ supportȱ highȱ volumesȱ ofȱ traffic.ȱ ȱ Thisȱ trendȱ mayȱ Collectorȱ
2,000Ȭ8,000ȱ
orȱmayȱnotȱcontinueȱintoȱtheȱfuture.ȱȱHistorically,ȱtransitȱ Localȱ
Lessȱthanȱ500ȱ
plansȱ haveȱ estimatedȱ steadyȱ growthȱ inȱ automobileȱ Source:ȱMEDOTȱ
trafficȱ overȱ theȱ nextȱ 10ȱ years.ȱ ȱ Theseȱ projectionsȱ wereȱ
basedȱonȱaȱperceptionȱofȱincreasedȱcarȬownership,ȱlowȱgasolineȱprices,ȱandȱaȱdecliningȱ
relianceȱonȱpublicȱtransit.ȱȱHowever,ȱcurrentȱtrendsȱareȱchanging.ȱȱInȱparticularȱhigherȱ
gasȱpricesȱandȱgrowingȱconcernsȱoverȱglobalȱwarmingȱareȱbeginningȱtoȱimpactȱdrivers’ȱ
habits.ȱȱȱ
ȱ
Roadsȱareȱfederallyȱclassifiedȱinȱpartȱbasedȱonȱaverageȱdailyȱtrafficȱ(TableȱT4).ȱȱAverageȱ
DailyȱTrafficȱCountsȱhelpȱdefineȱroadsȱandȱareȱalsoȱaȱfactorȱinȱhowȱtheyȱareȱmaintained.ȱȱ
TheȱstateȱmaintainsȱtheȱAnnualȱAverageȱDailyȱTrafficȱCountsȱ(AADTC),ȱwhichȱprovideȱ
snapshotsȱofȱyearlyȱtrafficȱflowȱthroughȱidentifiedȱintersections.ȱ
ȱ
ȱ
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AADTCȱ dataȱ showsȱ anȱ
TableȱT5ȱAverageȱDailyȱTrafficȱInȱHallowellȱ
increaseȱ inȱ trafficȱ inȱ
LOCATIONȱ
1980
1993ȱ 2003 2006
Hallowellȱ betweenȱ 1980ȱ
WaterȱStȱN/OȱNorthȱStȱ
10690
13810ȱ 13480 11590
andȱ 1990,ȱ particularlyȱ WaterȱStȱN/OȱWinthropȱStȱ
ȱ
13430ȱ 13510 11770
onȱ Winthropȱ Streetȱ andȱ WaterȱStȱS/OȱWinthropȱStȱ
ȱ
17510ȱ ȱ
15390
Whittenȱ Road.ȱ ȱ Growthȱ WaterȱStȱNW/OȱMapleȱStȱ
12050 ȱ
16550 13610
stabilizedȱ inȱ theȱ 1990sȱ WinthropȱStȱW/OȱWaterȱStȱ
ȱ
6510ȱ ȱ
7400
andȱ dippedȱ slightlyȱ WinthropȱStȱW/Oȱ2ndȱStȱ
ȱ
ȱ
8050 7460
betweenȱ 2003ȱ andȱ 2006ȱ WinthropȱStȱE/OȱWhittenȱRdȱ
3900
6970ȱ 6450 5970
inȱ mostȱ locationsȱ (Tableȱ WinthropȱStȱNW/OȱWhittenȱRdȱ 2640
4150ȱ 4720 4650
WhittenȱRdȱN/OȱWinthropȱStȱ
2740
4880ȱ
ȱ
4740
T5).ȱ ȱ Thisȱ dipȱ wasȱ partȱ
ȱ
1360ȱ 1460 1520
ofȱ aȱ stateȬwideȱ trendȱ MiddleȱStȱS/OȱGroveȱStȱ
ȱ
ȱ
4350 3930
andȱ mayȱ beȱ aȱ naturalȱ 2ndȱStȱS/OȱLincolnȱStȱ
ȱ
ȱ
2250 1580
fluctuationȱ ofȱ trafficȱ 2ndȱStȱN/OȱCentralȱStȱ
2ndȱStȱS/OȱCentralȱStȱ
ȱ
ȱ
2110 1780
numbers.ȱȱ
Source:ȱMEDOTȱ
ȱ
Someȱ localȱ streets,ȱ suchȱ
asȱ Townȱ Farmȱ Road,ȱ seeȱ higherȱ trafficȱ volumesȱ thanȱ oneȱ wouldȱ expectȱ forȱ theirȱ
classification.ȱ ȱ Averageȱ dailyȱ trafficȱ onȱ Townȱ Farmȱ Roadȱ wasȱ aroundȱ 1,400ȱ inȱ 2006,ȱ
whichȱisȱcloserȱtoȱcollectorȱcountsȱthanȱlocalȱroadȱcountsȱ(Tableȱ3,ȱpreviousȱpage).ȱȱSuchȱ
highȱ volumeȱ mayȱ beȱ dueȱ inȱ partȱ toȱ theȱ locationȱ ofȱ theȱ newȱ school.ȱ ȱ Safetyȱ concernsȱ
alongȱWinthropȱStreetȱdictateȱthatȱfullȱschoolȱbusesȱcannotȱheadȱeastȱoverȱtheȱhill.ȱȱAsȱ
suchȱthey,ȱandȱpossiblyȱothers,ȱareȱusingȱTownȱFarmȱRoadȱasȱaȱconnectionȱtoȱtheȱrestȱofȱ
theȱcommunity.ȱȱȱ
ȱ
Throughȱ trafficȱ volumes,ȱ primarilyȱ betweenȱ pointsȱ southȱ andȱ theȱ Stateȱ Capital,ȱ
significantlyȱ impactȱ theȱ community.ȱ ȱ Increasedȱ congestionȱ onȱ Waterȱ Street,ȱ Winthropȱ
Street,ȱandȱSecondȱStreetȱ(northȱofȱWinthrop)ȱcreatesȱhazardousȱconditionsȱforȱdriversȱ
andȱpedestriansȱandȱisȱaȱburdenȱonȱtheȱwearȱandȱtearȱofȱtheȱroadȱnetworkȱ(seeȱTrafficȱ
andȱ Accidentsȱ Map,ȱ pageȱ 8).ȱ ȱ Theȱ Cityȱ isȱ particularlyȱ concernedȱ aboutȱ theȱ
encroachmentȱofȱmallȱdevelopmentȱonȱtheȱeastȱsideȱofȱtheȱturnpikeȱinȱAugusta.ȱȱThereȱ
areȱfearsȱthatȱaȱconnectorȱroadȱfromȱtheȱmallȱtoȱWinthropȱStreetȱwouldȱbeȱdetrimentalȱ
toȱ theȱ characterȱ ofȱ theȱ communityȱ andȱ leadȱ toȱ aȱ hazardousȱ increaseȱ inȱ trafficȱ onȱ
Hallowellȱroads.ȱȱ
HighȱAccidentȱLocationsȱ
MEDOTȱtracksȱaccidentsȱandȱmeasuresȱpotentialȱsafetyȱproblemsȱbyȱlookingȱatȱtheȱtotalȱ
numberȱ ofȱ accidentsȱ inȱ aȱ locationȱ andȱ comparingȱ thisȱ toȱ theȱ numberȱ thatȱ mayȱ beȱ
expectedȱ givenȱ theȱ typeȱ ofȱ roadȱ involvedȱ andȱ itsȱ trafficȱ volumes.ȱ ȱ Fromȱ thisȱ
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information,ȱMEDOTȱcalculatesȱaȱ“CriticalȱRiskȱFactor”ȱ(CRF).ȱAnyȱlocationȱthatȱhasȱaȱ
CRFȱgreaterȱthanȱ1.00ȱandȱthatȱhasȱeightȱorȱmoreȱaccidentsȱoverȱaȱthreeȬyearȱperiodȱisȱ
consideredȱaȱHighȱAccidentȱLocationȱ(HAL).ȱȱ
ȱ
Highȱ Accidentȱ Locationsȱ inȱ Hallowellȱ areȱ foundȱ alongȱ theȱ mostȱ traveledȱ routesȱ (seeȱ
Trafficȱ andȱ Accidentsȱ Map,ȱ pageȱ 8).ȱ ȱ Theȱ highestȱ ratedȱ locationsȱ areȱ onȱ Waterȱ Street,ȱ
particularlyȱatȱtheȱsouthernȱbendȱnearȱVaughanȱWoodsȱwhereȱvisibilityȱisȱpoor.ȱȱȱ
ȱ
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ParkingȱFacilitiesȱ
ParkingȱfacilitiesȱareȱanȱintegralȱpartȱofȱaȱcarȬbasedȱtransportationȱnetwork.ȱȱPrivateȱandȱ
publicȱ parkingȱ lotsȱ asȱ wellȱ asȱ onȬstreetȱ parkingȱ sitesȱ serveȱ theȱ City’sȱ residents,ȱ
commuters,ȱandȱvisitorsȱ(seeȱDowntownȱHallowellȱParkingȱSpacesȱmap).ȱȱTheȱmajorityȱ
ofȱHallowell’sȱparkingȱisȱonȬstreetȱwithȱadditionalȱpublicȱlotsȱlocatedȱonȱSecondȱStreetȱ
andȱ
Frontȱ
Street.ȱȱ
Currentlyȱ
theȱ
communityȱ
hasȱ
anȱ
estimatedȱ716ȱpublicȱandȱ
privateȱ parkingȱ spacesȱ
withinȱ itsȱ downtownȱ
core.ȱ ȱ Futureȱ expansionȱ
ofȱ parkingȱ opportunitiesȱ
isȱ limitedȱ withinȱ theȱ
historicȱ downtown,ȱ asȱ itȱ
wasȱ notȱ designedȱ forȱ
automobileȱuse.ȱȱȱ
ȱ
Increasingȱ
pressuresȱ
fromȱnewȱamenitiesȱsuchȱ
asȱ theȱ Railȱ Trail,ȱ newȱ
retail/ȱ
restaurantȱ
development,ȱ andȱ theȱ
potentialȱreȬdevelopmentȱ
ofȱtheȱupperȬfloorsȱalongȱ
WaterȱStreetȱmayȱrequireȱ
theȱ developmentȱ ofȱ newȱ
offȬstreetȱ parkingȱ areasȱ
and/orȱ creativeȱ reuseȱ ofȱ
existingȱlotsȱ(forȱexampleȱ
theȱuseȱofȱchurchȱlotsȱforȱ
employeeȱ
parkingȱ
duringȱbusinessȱhours).ȱȱ
ȱ
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OtherȱModesȱofȱTransportationȱ
ȱ
Inȱ recentȱ years,ȱ thereȱ hasȱ beenȱ aȱ pushȱ toȱ getȱ peopleȱ outȱ ofȱ theirȱ carsȱ andȱ intoȱ otherȱ
modesȱofȱtransportation.ȱȱHallowell’sȱcompactȱcharacterȱoffersȱlocalȱresidentsȱtheȱabilityȱ
toȱwalkȱandȱbikeȱthroughoutȱtheȱCity.ȱȱItsȱdenseȱurbanȱcoreȱalsoȱcreatesȱanȱopportunityȱ
toȱincreaseȱpublicȱtransitȱusage.ȱ
ȱ

PedestrianȱandȱBicycleȱFacilitiesȱ
MoreȱthanȱhalfȱofȱHallowell’sȱresidentsȱliveȱwithinȱaȱtwoȬmileȱradiusȱofȱdowntownȱȬȱaȱ
reasonableȱ distanceȱ forȱ walkingȱ andȱ bicycling.ȱ ȱ Currentlyȱ sidewalkȱ developmentȱ isȱ
prevalentȱthroughoutȱtheȱdowntownȱarea.ȱȱThereȱisȱadequateȱaccessȱforȱurbanȱresidentsȱ
toȱ areaȱ schools,ȱ althoughȱ additionalȱ sidewalkȱ developmentȱ alongȱ bothȱ sidesȱ ofȱ
Winthropȱ Streetȱ couldȱ improveȱ theȱ connectionȱ toȱ theȱ elementaryȱ school.ȱ ȱ Sidewalkȱ
serviceȱdoesȱnotȱextendȱmuchȱfurtherȱthanȱtheȱdowntownȱandȱconnectivityȱbetweenȱtheȱ
City’sȱtrailsȱisȱlimited.ȱȱOutsideȱofȱtheȱdowntown,ȱmostȱpedestriansȱandȱbicyclistsȱtravelȱ
onȱroadȱshoulders.ȱȱȱ
ȱ
Pedestrianȱ andȱ bicycleȱ safetyȱ isȱ aȱ majorȱ concern.ȱ ȱ Highȱ speedsȱ andȱ congestionȱ alongȱ
WaterȱStreetȱandȱWinthropȱStreetȱmakeȱitȱdifficultȱtoȱcross.ȱȱInȱaddition,ȱtheȱKennebecȱ
RailȱTrailȱrequiresȱusersȱtoȱcrossȱWaterȱStreetȱtoȱconnectȱtoȱtheȱsouthernȱportion.ȱȱWithȱ
increasedȱusageȱofȱthisȱurbanȱtrail,ȱaȱsafeȱandȱefficientȱpedestrianȱandȱbicycleȱcrossingȱisȱ
needed.ȱ ȱ Measuresȱ toȱ improve/expandȱ sidewalks,ȱ developȱ designatedȱ trail/pathȱ
connections,ȱ andȱ improveȱ pedestrianȱ crossingsȱ throughoutȱ theȱ communityȱ needȱ toȱ beȱ
taken.ȱ
ȱ

PublicȱTransportationȱ
KennebecȱValleyȱActionȱProgramȱ(KVCAP)ȱisȱaȱprivate,ȱnonȬprofitȱagencyȱthatȱprovidesȱ
publicȱ fixedȬrouteȱ busȱ serviceȱ inȱ Kennebecȱ andȱ Somersetȱ Counties.ȱ KVCAPȱ operatesȱ
publicȱ fixedȬrouteȱ busȱ service,ȱ KVȱ Transitȱ Service,ȱ inȱ theȱ greaterȱ Watervilleȱ andȱ
Augustaȱareas.ȱȱThisȱincludesȱfixedȱrouteȱtransitȱ(KVȱTransit)ȱandȱdemandȱresponseȱ(KVȱ
Van)ȱserviceȱinȱHallowell.ȱ
ȱ
Aȱ fixedȬrouteȱ busȱ lineȱ fromȱ Augustaȱ toȱ Gardinerȱ servesȱ Hallowell.ȱ Itȱ runsȱ sixȱ timesȱ aȱ
day,ȱleavingȱCottonȱMillȱApartmentȱinȱtheȱmorning,ȱatȱnoon,ȱandȱinȱtheȱearlyȱevening.ȱȱ
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Thisȱ busȱ isȱ primarilyȱ aȱ commuterȱ linkȱ betweenȱ Hallowell,ȱ Gardiner,ȱ andȱ downtownȱ
Augusta.ȱ
ȱ
DemandȱresponseȱdoorȬtoȬdoorȱvanȱandȱvolunteerȱtransportationȱservicesȱareȱavailableȱ
toȱ eligibleȱ passengers,ȱ primarilyȱ disabled,ȱ elderly,ȱ andȱ lowȱ incomeȱ clientsȱ inȱ theȱ
community.ȱȱTaxiȱserviceȱisȱalsoȱavailableȱinȱHallowellȱthroughȱ providersȱinȱAugusta,ȱ
Chelsea,ȱandȱGardiner.ȱȱȱ
ȱ
Increasingȱpublicȱtransitȱinȱaȱcommunityȱisȱ
Figureȱ T1ȱ Densitiesȱ Requiredȱ forȱ
60 00
aȱ matterȱ ofȱ density.ȱ ȱ Forȱ serviceȱ toȱ beȱ
PublicȱTransitȱȱ
5 000
successful,ȱ thereȱ mustȱ beȱ aȱ criticalȱ massȱ ofȱ
50 00
ridersȱatȱkeyȱlocationsȱheadingȱtowardȱkeyȱ
40 00
destinations.ȱ
Accordingȱ
toȱ
theȱ
30 00
1792 .8
Transportationȱ Researchȱ Boardȱ (TRB),ȱ itȱ
20 00
takesȱ aȱ densityȱ ofȱ 5,000ȱ peopleȱ perȱ squareȱ
10 00
12 0.6
mileȱ toȱ supportȱ regularȱ busȱ system.ȱȱ
0
E ast
W est
B us
Hallowellȱhasȱaboutȱ403ȱpeopleȱperȱsquareȱ
Ha llowell Hallowell S ervice
mile.ȱ ȱ Inȱ andȱ aroundȱ theȱ downtownȱ theȱ
densityȱ isȱ closeȱ toȱ 1,800ȱ peopleȱ perȱ squareȱ
mileȱ(seeȱFigureȱT1).ȱȱIncreasingȱdensityȱinȱ
urbanȱ areasȱ wouldȱ beȱ oneȱ wayȱ toȱ supportȱ ȱ
publicȱ transit.ȱ ȱ Definingȱ andȱ developingȱ Source:ȱȱTRB,ȱUSȱCensusȱ2004ȱ
transitȱ nodesȱ (locationsȱ withȱ strongȱ
connectionsȱtoȱresidentialȱandȱcommercialȱamenities)ȱcouldȱalsoȱhelpȱanchorȱnewȱareasȱ
ofȱgrowth.ȱȱȱ
ȱ
IntraȬcityȱ transportationȱ hubsȱ areȱ locatedȱ inȱ Augusta.ȱ ȱ Aȱ fixedȬrouteȱ Greyhoundȱ Lineȱ
terminalȱ atȱ theȱ Augustaȱ airportȱ providesȱ serviceȱ toȱ outlyingȱ communitiesȱ andȱ toȱ
Boston;ȱ Concordȱ Trailwaysȱ hasȱ plansȱ toȱ developȱ aȱ terminalȱ atȱ theȱ J&Dȱ Businessȱ parkȱ
thatȱ willȱ offerȱ serviceȱ toȱ Portlandȱ (theȱ Amtrakȱ Station),ȱ Bangor,ȱ andȱ Bostonȱ (bothȱ
downtownȱandȱtheȱLoganȱAirport).ȱ
ȱ

Railȱ
TheȱstateȱcurrentlyȱownsȱandȱmaintainsȱtheȱremainingȱactiveȱrailȱlineȱinȱHallowell.ȱȱTheȱ
lineȱ isȱ partȱ ofȱ theȱ 33.6ȱ mileȱ Brunswick/Augustaȱ Branch.ȱ ȱ Theȱ Maineȱ Coastȱ Railroadȱ
(MCR)ȱoperatesȱoccasionalȱexcursionȱserviceȱonȱthisȱbranch,ȱandȱaȱstationȱplatformȱwasȱ
builtȱinȱ2000ȱtoȱserveȱtheseȱtours.ȱȱCurrentlyȱtheȱlineȱprovidesȱlimitedȱoneȬdayȱexcursionȱ
serviceȱbetweenȱRichmondȱandȱHallowell.ȱȱȱ
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Asȱtransportationȱprioritiesȱchange,ȱtheȱrailȱlineȱcouldȱagainȱserveȱasȱanȱimportȱregionalȱ
linkȱforȱpassengerȱtravel,ȱparticularlyȱbetweenȱAugustaȱandȱHallowell.ȱȱStateȬwideȱrailȱ
serviceȱdevelopmentȱeffortsȱareȱfocusedȱonȱdevelopingȱpassengerȱconnectionsȱbetweenȱ
PortlandȬBrunswickȱ andȱ PortlandȬLewiston.ȱ ȱ Fundingȱ forȱ theȱ developmentȱ ofȱ
additionalȱ linesȱ willȱ notȱ beȱ madeȱ availableȱ untilȱ oneȱ orȱ moreȱ ofȱ theseȱ connectionsȱ areȱ
completedȱandȱhaveȱbeenȱprovenȱfinanciallyȱviable.ȱȱ
ȱ

Airportȱ
TheȱAugustaȱStateȱAirportȱisȱownedȱbyȱtheȱStateȱofȱMaineȱandȱisȱlocatedȱin,ȱmanaged,ȱ
andȱoperatedȱbyȱtheȱCityȱofȱAugusta.ȱȱItȱprovidesȱregularȱscheduledȱpassengerȱserviceȱ
toȱandȱfromȱBostonȱandȱ15ȱotherȱcitiesȱinȱtheȱmidȬAtlanticȱandȱNortheastȱUnitedȱStates.ȱȱ
Theȱairportȱhasȱtwoȱrunwaysȱandȱaveragesȱ91ȱflightsȱperȱday.ȱȱ
ȱ
Theȱ airportȱ managerȱ hopesȱ toȱ expandȱ theȱ marketingȱ ofȱ theȱ airportȱ facilitiesȱ withȱ
incentivesȱincludingȱlowȬcostȱparking,ȱmoreȱconnectingȱflightsȱtoȱmajorȱcarriers,ȱandȱanȱ
increasedȱ numberȱ ofȱ enplanementsȱ (individualsȱ whoȱ departȱ fromȱ theȱ airportȱ toȱ otherȱ
destinations).ȱ Inȱ addition,ȱ theȱ airportȱ isȱ encouragingȱ theȱ currentȱ scheduledȱ serviceȱ
providerȱ (Colganȱ Air)ȱ toȱ upsizeȱ theirȱ planeȱ andȱ provideȱ aȱ flightȱ attendantȱ andȱ
bathroomȱfacilitiesȱforȱpassengers.ȱ
ȱ
Anȱ airportȱ masterȱ planningȱ processȱ isȱ underwayȱ toȱ planȱ forȱ theȱ futureȱ needsȱ ofȱ theȱ
airport.ȱȱCurrentlyȱthereȱareȱnoȱissuesȱconcerningȱtheȱairportȱandȱtheȱCityȱofȱHallowell.ȱȱ
However,ȱ anyȱ discussionȱ aboutȱ expansionȱ orȱ increaseȱ inȱ serviceȱ shouldȱ beȱ discussedȱ
withȱtheȱCityȱifȱitȱincludesȱadditionalȱflightsȱoverȱtheȱcommunity.ȱ
ȱ
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Considerationsȱ
ȱ
AsȱHallowellȱlooksȱtoȱdevelopȱandȱpossiblyȱgrowȱinȱtheȱfutureȱitȱwillȱneedȱtoȱtakeȱintoȱ
accountȱcurrentȱtrafficȱpatternsȱandȱproblemȱareas:ȱȱȱ
ȱ
1. WaterȱStreet—AsȱtheȱCity’sȱonlyȱarterial,ȱandȱitsȱmostȱsignificantȱgateway,ȱlandȱuseȱ
changesȱ alongȱ thisȱ roadȱ willȱ haveȱ anȱ impactȱ onȱ trafficȱ patterns.ȱ ȱ Theȱ recentȱ
developmentȱofȱtheȱKennebecȱRailȱTrailȱandȱtheȱproposedȱriversideȱparkȱwillȱbringȱ
moreȱ pedestriansȱ andȱ cyclistsȱ butȱ alsoȱ moreȱ carsȱ toȱ theȱ community.ȱ ȱ Parkingȱ isȱ
alreadyȱ anȱ issueȱ alongȱ theȱ roadȱ andȱ anyȱ necessaryȱ increasesȱ willȱ needȱ toȱ beȱ
accommodated.ȱȱFutureȱdevelopmentȱȬȱparticularlyȱoutsideȱtheȱhistoricȱdowntownȱȬȱ
hasȱtheȱpotentialȱtoȱcreateȱadditionalȱtrafficȱandȱparkingȱneeds.ȱȱȱ
ȱ
2. WinthropȱStreet—Trafficȱvolumeȱandȱspeedȱalongȱwithȱpedestrianȱaccessȱandȱsafetyȱ
areȱ seenȱ asȱ majorȱ concernsȱ alongȱ Winthropȱ Street.ȱ ȱ Pedestrianȱ accessȱ toȱ theȱ newȱ
elementaryȱschoolȱisȱlimitedȱandȱparentsȱandȱchildrenȱmustȱcrossȱtheȱroadȱmultipleȱ
timesȱifȱtheyȱwishȱtoȱuseȱsidewalks.ȱȱPotentialȱnewȱdevelopmentȱwestȱofȱtheȱturnpikeȱ
nearȱ Whittenȱ Roadȱ wouldȱ createȱ issuesȱ ofȱ increasedȱ trafficȱ andȱ linkagesȱ toȱ theȱ
downtown.ȱȱAnyȱnewȱgrowthȱneedsȱtoȱconsiderȱtheȱburdenȱonȱtheȱexistingȱroadsȱasȱ
wellȱasȱpossibleȱalternativeȱtransitȱconnectionsȱsuchȱasȱbusȱstopsȱandȱsidewalks.ȱ
ȱ
3. Pedestrian/Bikeȱ Connectivity—Hallowellȱ isȱ aȱ relativelyȱ smallȱ communityȱ andȱ hasȱ
theȱpotentialȱtoȱbeȱfullyȱconnectedȱinȱtermsȱofȱsidewalk,ȱtrail,ȱandȱbicycleȱlanes.ȱȱTheȱ
Kennebecȱ Railȱ Trailȱ hasȱ broughtȱ thisȱ connectivityȱ toȱ theȱ downtown.ȱ ȱ Effortsȱ areȱ
neededȱtoȱlinkȱthisȱnetworkȱwithȱtheȱareasȱwestȱofȱtheȱturnpike.ȱȱInȱaddition,ȱthereȱisȱ
aȱneedȱtoȱpromoteȱgreaterȱsafetyȱandȱtrafficȱcalmingȱalongȱtheȱmajorȱtravelȱcorridorsȱ
toȱpromoteȱsafeȱtravelȱforȱallȱusers.ȱȱȱ
ȱ
4. PublicȱTransit—ȱHallowellȱshouldȱattemptȱtoȱincorporateȱpublicȱtransitȱintoȱitsȱlandȱ
useȱpolicies.ȱȱCurrentȱlinesȱareȱminimalȱandȱserveȱonlyȱaȱselectȱclientele.ȱȱIncreasingȱ
theȱ numberȱ ofȱbusȱstopsȱinȱ theȱcommunityȱandȱ encouragingȱ newȱdevelopmentsȱ toȱ
includeȱpublicȱtransitȱconnectionsȱcouldȱhelpȱtoȱexpandȱtheȱnetwork.ȱȱHallowellȱwillȱ
needȱ toȱ workȱ withȱ surroundingȱ communitiesȱ inȱ theseȱ endeavorsȱ asȱ mostȱ majorȱ
destinationsȱwouldȱbeȱoutsideȱtheȱCity.ȱȱȱ
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LandȱUseȱ
ȱ
Hallowell’sȱdevelopmentȱpatternȱisȱrootedȱinȱitsȱlocationȱandȱinȱtheȱphysicalȱlayȱofȱtheȱ
land.ȱȱTheȱfirstȱsettlersȱarrivedȱviaȱtheȱKennebecȱRiver,ȱtheȱmajorȱtravelȱcorridorȱofȱtheȱ
18thȱ century,ȱ andȱ builtȱ homesteadsȱ alongȱ theȱ river’sȱ banksȱ whereȱ Waterȱ Streetȱ nowȱ
stands.ȱȱHallowellȱandȱsurroundingȱcommunitiesȱwithȱaccessȱtoȱtheȱriverȱandȱtheȱampleȱ
fertileȱfarmlandsȱgrewȱquickly.ȱȱȱ
ȱ
AsȱtradeȱgrewȱsoȱtooȱdidȱtheȱcommercialȱandȱresidentialȱsectorsȱofȱtheȱCity.ȱȱBusinesses,ȱ
industries,ȱandȱservicesȱbeganȱtoȱlineȱWaterȱStreetȱandȱtownȱmerchantsȱandȱtradesmenȱ
builtȱstatelyȱhomesȱsurroundingȱtheȱcommercialȱcore.ȱȱFarmȱandȱagriculturalȱactivitiesȱ
movedȱoverȱtheȱhillsȱintoȱwhatȱisȱstillȱconsideredȱruralȱHallowell.ȱȱȱ
ȱ
Thisȱdevelopmentȱpatternȱcontinuedȱthroughȱtheȱbeginningȱofȱtheȱ20thȱcentury.ȱȱAsȱwithȱ
mostȱ Americanȱ cities,ȱ Hallowell’sȱ growthȱ cameȱ toȱ virtualȱ stopȱ duringȱ theȱ depressionȱ
andȱ earlyȱyearsȱ ofȱWorldȱWarȱ II.ȱȱ Itȱ boomedȱagainȱinȱtheȱ1950sȱasȱgrowthȱthroughoutȱ
theȱ regionȱ andȱ theȱ developmentȱ ofȱ Interstateȱ 95ȱ (IȬ95)ȱ broughtȱ moreȱ peopleȱ andȱ
industryȱ toȱ theȱ area.ȱ ȱ IȬ95ȱ alsoȱ createdȱ aȱ splitȱ betweenȱ Hallowell’sȱ “rural”ȱ westȱ andȱ
“urban”ȱ east,ȱ limitingȱ travelȱ andȱ creatingȱ aȱ physicalȱ barrier.ȱ ȱ Anotherȱ developmentȱ
downturnȱ cameȱ duringȱ theȱ 1970sȱ andȱ 1980sȱ whenȱ manyȱ areaȱ industriesȱ closedȱ andȱ
muchȱ ofȱ Waterȱ Streetȱ wasȱ abandoned.ȱ ȱ Inȱ theȱ lastȱ twoȱ decades,ȱ Hallowellȱ hasȱ
experiencedȱaȱrenaissance,ȱincludingȱaȱrevivalȱofȱtheȱdowntownȱandȱtheȱrehabilitationȱ
ofȱmuchȱofȱtheȱCity’sȱhistoricȱarea.ȱȱMarkedȱgrowthȱinȱresidentialȱdevelopmentȱduringȱ
thisȱ periodȱ cameȱ primarilyȱ inȱ theȱ formȱ ofȱ singleȬfamilyȱ suburbanȱ styleȱ homesȱ toȱ theȱ
westȱandȱcondominiumȱdevelopmentȱtoȱtheȱeast.ȱȱȱ
ȱ
Commercialȱ developmentȱ inȱ Hallowellȱ hasȱ alwaysȱ beenȱ orientedȱ aroundȱ theȱ City’sȱ
transportationȱ corridors.ȱ ȱ Theȱ firstȱ majorȱ corridorȱ wasȱ theȱ Kennebecȱ River,ȱ aȱ
transportationȱhubȱforȱgoodsȱandȱservices.ȱȱLaterȱtheȱriverȱservedȱasȱaȱsignificantȱpowerȱ
source,ȱfuelingȱindustrialȱgrowth.ȱȱWithȱtheȱadventȱfirstȱofȱrailȱ(whichȱranȱparallelȱtoȱtheȱ
riverȱthroughȱtheȱdowntown)ȱandȱthenȱtheȱautomobile,ȱnewȱmodesȱofȱdistributionȱandȱ
travelȱ developed.ȱ ȱ Today,ȱ commercialȱ developmentȱ remainsȱ primarilyȱ inȱ andȱ aroundȱ
theȱdowntown,ȱwithȱsomeȱrecentȱgrowthȱjustȱwestȱofȱIȬ95.ȱȱȱ
ȱ
TheȱchapterȱtakesȱaȱvisualȱandȱanalyticalȱtourȱthroughȱdevelopmentȱinȱHallowellȱoverȱ
theȱlastȱ twoȱdecades,ȱ inȱorderȱtoȱ understandȱ whereȱtheȱcommunityȱstandsȱtodayȱwithȱ
regardȱtoȱlandȱuseȱandȱwhereȱitȱisȱheadedȱinȱtheȱfuture.ȱȱȱ
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ȱ
LikeȱmanyȱtownsȱinȱMaine,ȱtheȱmajorityȱofȱHallowell’sȱbuildingsȱpredateȱtheȱ1940s.ȱȱOfȱ
theȱcurrentȱ1,351ȱunits,ȱ812ȱwereȱbuiltȱpriorȱtoȱ1940.ȱȱOverȱtheȱlastȱtwoȱdecadesȱ(1986Ȭ
2007),ȱ 307ȱ newȱ housingȱ unitsȱ haveȱ beenȱ built,ȱ includingȱ substantialȱ numbersȱ ofȱ
condominiumȱandȱassistedȬlivingȱunits.ȱȱȱ
ȱ
Landȱ ownershipȱ withinȱ Hallowellȱ isȱ primarilyȱ inȱ theȱ handsȱ ofȱ localȱ andȱ Maineȱ
residents.ȱȱTheȱlargestȱlandȱholdingȱbelongsȱtoȱtheȱVaughanȱFamily;ȱtheyȱownȱroughlyȱ
300ȱacres,ȱincludingȱmoreȱthanȱ30ȱparcelsȱinȱandȱaroundȱVaughanȱWoodsȱandȱVaughanȱ
Farm.ȱȱThereȱareȱ25ȱoutȬofȬstateȱlandholdersȱinȱHallowell;ȱtheyȱownȱ40ȱlotsȱcoveringȱ142ȱ
acres.ȱȱȱ
ȱ
Asȱ isȱ trueȱ inȱ manyȱ
TableȱLU1ȱResidentialȱUnitȱDevelopmentȱ1986Ȭ2007ȱ
communities,ȱ singleȬfamilyȱ
180
developmentȱhasȱincreasedȱ
167
160
inȱ Hallowell’sȱ ruralȱ areasȱ
140
140
asȱ landȱ “inȱ town”ȱ isȱ scarceȱ
120
Eas t
andȱthereȱhasȱbeenȱaȱstrongȱ
100
80
W es t
91
regionalȱ
marketȱ
forȱ
88
60
70
suburbanȬstyle,ȱ largeȬlotȱ
40
homes.ȱ ȱ Inȱ additionȱ toȱ
20
4 6
25
23 0
0
0
0
singleȬfamilyȱdevelopment,ȱ
Hallowell’sȱ
substantialȱ
growthȱ inȱ housingȱ unitsȱ
fromȱ 1986Ȭ2007ȱ wasȱ dueȱ inȱ
partȱ toȱ theȱ largeȬscaleȱ
Source:ȱHallowellȱAssessingȱȱ
condominiumȱ
developmentȱ onȱ Ridgeȱ
Roadȱ justȱ northȱ ofȱ theȱ downtownȱ andȱ twoȱ assistedȱ livingȱ communitiesȱ builtȱ inȱ theȱ
westernȱ portionȱ ofȱ Hallowell.ȱ ȱ Theȱ Graniteȱ Hillȱ assistedȱ livingȱ developmentȱ alsoȱ
includesȱ theȱ singleȬfamilyȱ developmentȱ alongȱ Walnutȱ Driveȱ acrossȱ fromȱ theirȱ mainȱ
lodge.ȱȱThisȱsubdivisionȱcurrentlyȱhasȱ48ȱunitsȱtotalȱwithȱaȱfewȱunitsȱlocatedȱinȱAugusta.ȱ
ȱ
Newȱ commercialȱ developmentȱ inȱ Hallowellȱ hasȱ beenȱ minimal,ȱ withȱ onlyȱ 13ȱ newȱ
developmentsȱ betweenȱ 1986ȱ andȱ 2007.ȱ ȱ Theȱ Cityȱ hasȱ aȱ strongȱ historicȱ mixedȬuseȱ
downtownȱ thatȱ includesȱ retailȱ shops,ȱ offices,ȱ restaurants,ȱ andȱ neighborhoodȱ services.ȱȱ
Thereȱhasȱbeenȱsomeȱconversionȱofȱresidentialȱunitsȱintoȱcommercialȱuses,ȱmostȱnotablyȱ
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theȱ Worsterȱ Houseȱ conversionȱ toȱ officeȱ use.ȱ ȱ Someȱ additionalȱ commercialȱ andȱ lightȱ
industrialȱdevelopmentȱhasȱtakenȱplaceȱwestȱofȱIȬ95,ȱandȱtheȱexpansionȱofȱcommercialȱ
zoningȱalongȱbothȱsidesȱofȱtheȱinterstateȱcreatesȱtheȱpotentialȱforȱnewȱgrowth.ȱȱȱ
ȱ
Residentialȱandȱcommercialȱconstructionȱbetweenȱ1997ȱandȱ2007ȱ(seeȱMapȱ1,ȱpageȱLUȬ5)ȱ
includedȱ theȱ approvalȱ ofȱ nineȱ newȱ subdivisions,ȱ totalingȱ 49ȱ lots.ȱ ȱ Onlyȱ one,ȱ theȱ
WinthropȱStreetȱSubdivisionȱjustȱeastȱofȱIȬ95,ȱisȱdesignatedȱforȱcommercialȱuse.ȱȱSixȱofȱ
theȱsubdivisionsȱareȱsingleȬfamilyȱdevelopmentsȱlocatedȱwestȱofȱtheȱIȬ95.ȱȱGraniteȱHillȱ
EstatesȱandȱTheȱRidgesȱareȱtheȱonlyȱcondominiumȬstyleȱdevelopments.ȱȱOfȱtheȱ49ȱtotalȱ
approvedȱsubȬdivisionȱlots,ȱonlyȱ26ȱhaveȱbeenȱdeveloped.ȱ
ȱ
Aȱ totalȱ ofȱ 172ȱ newȱ residentialȱ unitsȱ andȱ 6ȱ newȱ commercialȱ buildingsȱ wereȱ builtȱ inȱ
Hallowellȱbetweenȱ1997ȱandȱ2008.ȱȱOfȱtheȱresidentialȱunits,ȱ138ȱwereȱbuiltȱwestȱofȱIȬ95;ȱ
80%ȱ ofȱ themȱ wereȱ assistedȱ living/seniorȱ housingȱ units.ȱ ȱ Developmentȱ eastȱ ofȱ IȬ95ȱ
includedȱ twentyȱ newȱ condominiumȱ unitsȱ inȱ Theȱ Ridgesȱ andȱ constructionȱ ofȱ 10ȱ newȱ
singleȬfamilyȱ homesȱ andȱ 3ȱ newȱ commercialȱ buildingsȱ alongȱ withȱ theȱ newȱ HallȬDaleȱ
ElementaryȱSchool.ȱȱ
ȱ

FutureȱDevelopmentȱȱ
ȱ
Takingȱ intoȱ accountȱ theȱ currentȱ paceȱ ofȱ development,ȱ theȱ availableȱ land,ȱ andȱ theȱ
expectedȱ changesȱ inȱ theȱ numberȱ ofȱ householdsȱ andȱ overallȱ population,ȱ Hallowellȱ hasȱ
ampleȱlandȱforȱgrowthȱunderȱexistingȱregulatoryȱrequirementsȱ(seeȱMapȱ2,ȱpageȱLUȬ6)ȱ.ȱȱ
Itȱ isȱ projectedȱ thatȱ Hallowellȱ willȱ growȱ byȱ anȱ averageȱ ofȱ nineȱ residentialȱ unitsȱ aȱ yearȱ
(seeȱ Populationȱ Chapter)ȱ andȱ thatȱ theȱ overallȱ populationȱ numbersȱ willȱ remainȱ stable.ȱȱ
Commercialȱ andȱ industrialȱ growthȱ isȱ concentratedȱ alongȱ Waterȱ Streetȱ andȱ theȱ
Winthrop/Whittenȱ Roadȱ areaȱ bothȱ ofȱ whichȱ provideȱ opportunityȱ toȱ meetȱ expectedȱ
growthȱpatterns.ȱ
ȱ
Inȱareasȱeastȱofȱtheȱturnpike,ȱgrowthȱpossibilitiesȱareȱtiedȱtoȱtheȱavailabilityȱforȱinfillȱandȱ
redevelopment.ȱ ȱ Thereȱ isȱ landȱ availableȱ toȱ meetȱ theȱ paceȱ ofȱ urbanȱ residentialȱ
developmentȱneedsȱinȱtheȱnewerȱneighborhoodsȱalongȱSecondȱStreet,ȱnearȱtheȱRidges;ȱ
alongȱ Centerȱ Street,ȱ nearȱ Magnoliaȱ Street;ȱ andȱ alongȱ Winthropȱ Street,ȱ nearȱ Stevensȱ
School.ȱ ȱ Theseȱ areasȱ provideȱ opportunitiesȱ forȱ singleȬfamily,ȱ townhouse,ȱ andȱ multiȬ
familyȱdevelopments.ȱȱTheȱStevensȱSchoolȱprovidesȱtheȱpotentialȱforȱinfillȱdevelopment,ȱ
inȱparticularȱmultiȬfamilyȱapartmentȱandȱcondominiumȱredevelopmentȱasȱwellȱasȱnewȱ
singleȬfamilyȱand/orȱtownhouseȱdevelopment.ȱȱHallowellȱcouldȱexpandȱinfillȱpotentialȱ
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byȱ allowingȱ forȱ accessoryȱ dwellingȱ unitsȱ withinȱ urbanȱ neighborhoodsȱ andȱ revisingȱ
downtownȱ buildingȱ codesȱ toȱ makeȱ reuseȱ ofȱ upperȱ floorsȱ forȱ residentialȱ useȱ moreȱ
feasible.ȱȱ
ȱ
Thereȱ isȱ ampleȱ areaȱ forȱ residentialȱ developmentȱ inȱ theȱ ruralȱ area.ȱ ȱ Withȱ currentȱ
regulationsȱ thatȱ allowȱ forȱ oneȱ unitȱ perȱ acreȱ singleȬfamilyȱ development,ȱ thereȱ isȱ theȱ
potentialȱforȱoverȱ1,080ȱhouses10ȱtoȱbeȱbuiltȱonȱdevelopableȱruralȱland.ȱȱCurrentȱpatternsȱ
indicateȱ thatȱ developmentȱ inȱ thisȱ areaȱ willȱ notȱ beȱ thatȱ dramaticȱ asȱ mostȱ homesȱ beingȱ
builtȱhaveȱatȱleastȱ2Ȭ3ȱacresȱofȱlandȱperȱunitȱandȱmanyȱruralȱlandownersȱhaveȱnoȱplansȱ
toȱ subdivideȱ theirȱ land.ȱ ȱ However,ȱ thisȱ doesȱ indicateȱ thatȱ futureȱ growthȱ needsȱ canȱ
easilyȱbeȱmet.ȱȱ
ȱ
CommercialȱdevelopmentȱinȱHallowellȱisȱprimarilyȱlocatedȱalongȱWaterȱStreet.ȱȱWhileȱ
theȱroadwayȱisȱrelativelyȱdeveloped,ȱthereȱisȱroomȱforȱinfillȱparticularlyȱalongȱtheȱouterȱ
portionsȱnorthȱandȱsouthȱofȱtheȱhistoricȱdowntown.ȱȱTheseȱareasȱaffordȱtheȱpossibilityȱ
forȱcontinuedȱconversionȱofȱresidentialȱpropertiesȱtoȱnonȬresidentialȱuseȱasȱwellȱasȱsomeȱ
sitesȱ forȱ newȱ development.ȱ ȱ Keepingȱ inȱ characterȱ withȱ theȱ sizeȱ andȱ scaleȱ ofȱ
developmentȱinȱthisȱarea,ȱtheȱmajorityȱofȱnewȱcommercialȱgrowthȱwouldȱbeȱsmallȬscaleȱ
(lessȱ thanȱ 10,000SF)ȱ andȱ aȱ majorityȱ couldȱ includeȱ mixedȱ useȱ allowingȱ forȱ upperȱ floorȱ
residentialȱdevelopment.ȱ
ȱ
Moderateȱ scaleȱ industrialȱ andȱ officeȱ developmentȱ isȱ primarilyȱ limitedȱ toȱ portionsȱ ofȱ
Winthropȱ Streetȱ nearȱ theȱ turnpikeȱ andȱ Whittenȱ Road.ȱ ȱ Theȱ currentȱ areaȱ isȱ zonedȱ forȱ
smallȱ toȱ mediumȱ densityȱ industrialȱ andȱ officeȱ developmentȱ andȱ thereȱ isȱ roughlyȱ 200ȱ
acresȱ ofȱ availableȱ land11.ȱ ȱ Givenȱ theȱ limitedȱ natureȱ ofȱ suchȱ developmentȱ inȱ Hallowellȱ
(seeȱEconomicȱChapter),ȱthisȱisȱampleȱlandȱforȱgrowth.ȱȱTheȱsignificantȱamountȱofȱlandȱ
withȱ frontageȱ ontoȱ IȬ95ȱ doesȱ provideȱ theȱ potentialȱ forȱ expansionȱ ofȱ theseȱ zonesȱ inȱ theȱ
future,ȱifȱitȱisȱdeemedȱnecessaryȱandȱaccessȱcanȱbeȱprovided.ȱȱ
ȱ

ȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱ
10ȱThis number is based on calculations done by Planning Decisions. The calculation looked at the total available
developable land on developed and undeveloped lots of over 4 acres not owned by the City within the current Rural
Zone.
11 This number is based on calculations done by Planning Decisions. The calculation looked at the total available
developable land on lots not owned by the City within the current BB and BC Zones
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Mapȱ1:ȱRecentȱDevelopmentȱPatternȱȱ
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Mapȱ2:ȱLandȱSuitableȱforȱDevelopmentȱ
ȱ
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LandȱUseȱRegulationsȱ
ȱ
TheȱPlanningȱBoard12ȱandȱtheȱCodeȱEnforcementȱOfficerȱ(CEO)ȱenforceȱtheȱregulationsȱ
regardingȱ newȱ developmentȱ inȱ theȱ City,ȱ reviewingȱ projectsȱ andȱ plansȱ forȱ complianceȱ
withȱHallowell’sȱLandȱUseȱOrdinance.ȱȱBuildingȱpermitsȱareȱrequiredȱforȱanyȱstructuralȱ
alterationȱ includingȱ theȱ construction,ȱ demolition,ȱ orȱ alterationȱ ofȱ newȱ orȱ existingȱ
buildingsȱandȱareȱissuedȱbyȱtheȱCEO.ȱȱPlanningȱBoardȱreviewȱisȱrequiredȱforȱconditionalȱ
useȱ andȱ historicȱ districtȱ permits,ȱ asȱ wellȱ asȱ forȱ subdivisionȱ approval.ȱ ȱ Subdivisionȱ
developmentȱisȱdefinedȱasȱtheȱdivisionȱofȱaȱparcelȱofȱlandȱintoȱthreeȱorȱmoreȱparcels;ȱitȱ
requiresȱ bothȱ preliminaryȱ andȱ finalȱ planȱ approvalȱ fromȱ theȱ Planningȱ Board.ȱȱ
Considerationsȱ forȱ subdivisionȱ approvalȱ includeȱ lotȱ size,ȱ standardsȱ forȱ streetȱ
development,ȱ openȱ spaceȱ designationȱ (ifȱ appropriate),ȱ setbackȱ requirements,ȱ andȱ
ensuringȱ adequateȱ sewerȱ andȱ waterȱ facilities.ȱ ȱ Theȱ Cityȱ isȱ currentlyȱ draftingȱ siteȱ planȱ
reviewȱ standardsȱ thatȱ willȱ takeȱ affectȱ inȱ 2009.ȱ ȱ Allȱ decisionsȱ madeȱ byȱ theȱ Planningȱ
BoardȱandȱCEOȱareȱguidedȱbyȱtheȱzoningȱordinance,ȱwhichȱdefinesȱallowableȱusesȱforȱ
theȱvariousȱzoningȱdistrictsȱthroughoutȱtheȱCity.ȱȱȱ
ȱ
Cityȱ zoningȱ districtsȱ andȱ regulationsȱ regardingȱ lotsȱ sizesȱ andȱ densitiesȱ reflectȱ theȱ
historicȱpatternȱofȱdevelopment,ȱwithȱtheȱhighestȱdensitiesȱinȱtheȱdowntown,ȱmoderateȱ
densitiesȱinȱtheȱareasȱadjacentȱtoȱtheȱdowntown,ȱandȱlowȱdensitiesȱinȱtheȱruralȱareasȱ(seeȱ
ZoningȱDistrictsȱMapȱ3,ȱfollowingȱpage).ȱȱInȱgeneral,ȱtheseȱdistrictsȱseparateȱcommercialȱ
fromȱ residentialȱ usesȱ andȱ defineȱ distinctȱ urbanȱ andȱ ruralȱ standardsȱ forȱ development.ȱȱ
Overlayȱdistrictsȱprotectȱtheȱcommunity’sȱnaturalȱresourcesȱandȱitsȱarchitecturalȱhistory.ȱ
ȱ

ȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱ
12ȱTheȱPlanningȱBoardȱisȱmadeȱupȱofȱsevenȱmembers,ȱservingȱfourȬyearȱtermsȱappointedȱbyȱtheȱMayorȱ
andȱapprovedȱbyȱtheȱCityȱCouncil.ȱȱȱȱ
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Mapȱ3:ȱZoningȱDistrictsȱ
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UrbanȱAreasȱ
Moreȱthanȱ80%ȱofȱHallowell’sȱpopulationȱresidesȱeastȱofȱIȬ95,ȱinȱandȱaroundȱtheȱhistoricȱ
urbanȱ core.ȱ ȱ Servedȱ byȱ publicȱ sewerȱ andȱ water,ȱ thisȱ area,ȱ definedȱ byȱ theȱ Kennebecȱ
River,ȱdowntownȱWaterȱStreet,ȱandȱPowderȱHouseȱHillȱRidge,ȱisȱhighlyȱdevelopedȱandȱ
includesȱ aȱ mixedȬuseȱ coreȱ surroundedȱ byȱ highȬȱ toȱ moderateȬdensityȱ residentialȱ
housing.ȱȱȱ
ȱ
Hallowell’sȱurbanȱcoreȱisȱdefinedȱinȱmanyȱwaysȱbyȱitsȱhistoricȱcharacterȱandȱmuchȱofȱitȱ
isȱprotectedȱunderȱaȱHistoricȱDistrictȱOverlayȱ(HD).ȱȱThisȱoverlayȱextendsȱfromȱwestȱofȱ
theȱKennebecȱtoȱjustȱaboveȱWarrenȱStreet.ȱȱInȱadditionȱtoȱmeetingȱtheȱregulationsȱforȱtheȱ
underlyingȱzoningȱdistricts,ȱdevelopmentȱinȱtheseȱareasȱisȱrequiredȱtoȱmeetȱguidelinesȱ
andȱstandardsȱintendedȱtoȱpreserveȱtheȱhistoricȱandȱarcheologicalȱvalueȱofȱtheȱareaȱ(seeȱ
theȱHistoricȱResourcesȱChapterȱforȱmoreȱinformation).ȱȱ
ȱ
Residentiallyȱ developedȱ andȱ developableȱ landȱ makesȱ upȱ theȱ majorityȱ (69%)ȱ ofȱ theȱ
urbanȱ areaȱ eastȱ ofȱ IȬ95.ȱ ȱ Theȱ remainingȱ landȱ isȱ eitherȱ openȱ space/naturalȱ resourceȱ
protectionȱ(22%)ȱorȱcommerciallyȱdesignatedȱ(9%).ȱ
ȱ
Medianȱlotȱsizesȱinȱtheȱurbanȱareaȱrangeȱfromȱlessȱthanȱaȱtenthȱofȱanȱacresȱ(2,600ȱSF)ȱinȱ
theȱdowntownȱdistrictȱtoȱoneȱandȱaȱquarterȱacresȱ(54,450ȱSF)ȱinȱtheȱlowȬdensity/multiȬ
familyȱ districtȱ nearȱ IȬ95.ȱ ȱ Theseȱ sizesȱ reflectȱ theȱ overallȱ developmentȱ patternȱ ofȱ
Hallowell,ȱ withȱ denserȱ lotsȱ inȬtownȱ graduallyȱ givingȱ wayȱ toȱ largerȱ lotsȱ inȱ theȱ moreȱ
ruralȱ areas.ȱ ȱ Currentȱ standardsȱ forȱ minimumȱ lotȱ sizesȱ reflectȱ thisȱ patternȱ ofȱ
development.ȱȱStreetȱfrontageȱrequirementsȱareȱdesignedȱtoȱpromoteȱtheȱintegrationȱofȱ
newȱdevelopmentȱintoȱtheȱhistoricȱpatternsȱandȱareȱsmallerȱwithinȱtheȱurbanȱcoreȱ(50ȱft)ȱ
andȱlargerȱasȱyouȱreachȱtheȱruralȱfringesȱ(100ȱft).ȱȱToȱpromoteȱdevelopmentȱthatȱreflectsȱ
theȱ characterȱ ofȱ theȱ historicȱ buildings,ȱ whichȱ areȱ setȱ directlyȱ alongȱ theȱ streetȱ onȱ lotsȱ
typicallyȱ lessȱ thanȱ aȱ quarterȱ acreȱ inȱ size,ȱ thereȱ areȱ noȱ minimumȱ requirementsȱ forȱ lotȱ
size,ȱfrontage,ȱandȱsetbacksȱwithinȱtheȱdowntownȱdistrict.ȱȱ
ȱ

2010ȱHallowellȱComprehensiveȱPlanȱUpdateȱ–ȱVolumeȱOneȱ

55ȱ

LandȱUseȱ

TableȱLU2ȱSummaryȱofȱHallowellȇsȱCurrentȱUrbanȱLotȱSizesȱandȱDimensionalȱStandardsȱ2008ȱ
ȱȱ
ȱȱ
MedianȱLotȱSizeȱ(inȱacres)ȱ

UrbanȱAreasȱ
RB2ȱ
RCȱ
RDȱ

RAȱ

RB1ȱ

DTȱ

BAȱ

0.14ȱ

0.29ȱ

0.4ȱ

0.5ȱ

1.25ȱ

0.06ȱ

0.27ȱ

6,500sfȱ

6,500sfȱ

20,000sfȱ

20,000sfȱ

0sfȱ

5,000sfȱ

SingleȱFamilyȱLotȱDimensionȱȱ
MinimumȱLotȱAreaȱ 4,000sfȱ
50ftȱ

50ftȱ

50ftȱ

75ftȱ

100ftȱ

0ftȱ

100ftȱ

MinimumȱSetbackȱ(existingȱuses)ȱ

MinimumȱStreetȱFrontageȱ

ȱȱ

10ftȱ

ȱȱ

20ftȱ

25ftȱ

0ftȱ

25ftȱ

MinimumȱSetbackȱ(clusterȱdevelopments)ȱ

ȱȱ

50ftȱ

ȱȱ

50ftȱ

50ftȱ

ȱȱ

ȱȱ

Minimumȱsideȱyardȱ(existingȱuses)ȱ

ȱȱ

5ftȱ

ȱȱ

15ftȱ

25ftȱ

0ftȱ

20ftȱ

MinimumȱSideȱyardȱ(clusterȱdevelopments)ȱ

ȱȱ

50ftȱ

ȱȱ

50ftȱ

50ftȱ

ȱȱ

ȱȱ

Minimumȱrearȱyardȱ(existingȱuses)ȱ

ȱȱ

15ftȱ

ȱȱ

25ftȱ

25ftȱ

0ftȱ

20ftȱ

Minimumȱrearȱyardȱ(clusterȱdevelopments)ȱ

ȱȱ

50ftȱ

ȱȱ

50ftȱ

50ftȱ

ȱȱ

ȱȱ

7,250sfȱ

7,250sfȱ

40,000sfȱ

40,000sfȱ

0sfȱ

5,500sfȱ

50ftȱ

50ftȱ

75ftȱ

100ftȱ

0sfȱ

100ftȱ

6,500sfȱ

6,500sfȱ

20,000sfȱ

20,000sfȱ

0sfȱ

5,000sfȱ

50ftȱ

50ftȱ

75ftȱ

100ftȱ

0ftȱ

100ftȱ

MultiȬUnitȱLotȱDimensionȱȱ
MinimumȱLotȱAreaȱ 4,750sfȱ
MinimumȱStreetȱFrontageȱ

50ftȱ

NonȬResidentialȱLotȱDimensionȱȱ
MinimumȱLotȱAreaȱ 4,000sfȱ
MinimumȱStreetȱFrontageȱ

50ftȱ

Source:ȱHallowellȱZoningȱOrdinanceȱ

UrbanȱResidentialȱ
Hallowell’sȱresidentialȱdistrictsȱareȱintendedȱtoȱprovideȱaȱvarietyȱofȱhousingȱtoȱmeetȱtheȱ
needsȱofȱhouseholdsȱofȱallȱsizesȱandȱincomeȱlevels.ȱȱTheȱdesiredȱoutcomeȱisȱanȱequitableȱ
housingȱ stockȱ thatȱ servesȱ currentȱ andȱ futureȱ residentsȱ andȱ maintainsȱ diversityȱ withinȱ
theȱcommunity.ȱȱȱ
HighȱDensityȱResidentialȱDistrictȱ(RA)ȱ
Theȱ RAȱ Districtȱ includesȱ aȱ mixtureȱ ofȱ highȱ densityȱ singleȬfamilyȱ andȱ multiȬfamilyȱ
dwellingsȱnestledȱwithinȱtheȱdowntownȱboundedȱtoȱtheȱeastȱbyȱtheȱWaterȱStreetȱandȱtoȱ
theȱ westȱ byȱ theȱ Maineȱ Centralȱ Railroadȱ rightȬofȬway.ȱ ȱ Inȱ additionȱ toȱ residentialȱ
development,ȱconditionalȱusesȱincludeȱneighborhoodȱservicesȱsuchȱasȱschools,ȱreligiousȱ
institutions,ȱ playgrounds,ȱ libraries,ȱ homeȱ occupationsȱ andȱ limitedȱ lodging,ȱ retail,ȱ andȱ
officeȱestablishments.ȱȱȱ
ȱ
ȱ
ȱ
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ModerateȱDensityȱResidentialȱDistrictȱ1ȱ(RB1)ȱ
LocatedȱdirectlyȱwestȱofȱtheȱRAȱDistrict,ȱtheȱRB1ȱDistrictȱextendsȱnorthȱupȱtoȱAugustaȱ
andȱ southȱ pastȱ Vaughanȱ Woodsȱ toȱ theȱ boundaryȱ withȱ Farmingdale.ȱ ȱ Itȱ includesȱ
moderateȱ densityȱ singleȬȱ andȱ multiȬfamilyȱ housingȱ unitsȱ throughoutȱ theȱ historicȱ coreȱ
andȱ newerȱ developmentsȱ toȱ theȱ northȱ andȱ south.ȱ ȱ Conditionalȱ usesȱ includeȱ
neighborhoodȱfacilitiesȱsuchȱasȱschools,ȱreligiousȱinstitutions,ȱplaygrounds,ȱcommunityȱ
centers,ȱlibraries,ȱandȱhomeȱoccupations.ȱȱȱ
ModerateȱDensityȱResidentialȱDistrictȱ2ȱ(RB2)ȱ
Amendedȱ toȱ theȱ ordinanceȱ inȱ 2003,ȱ theȱ RB2ȱ Districtȱ wasȱ designedȱ toȱ addressȱ theȱ
mixtureȱofȱresidentialȱandȱcommercialȱusesȱalongȱWaterȱStreetȱfromȱtheȱMaineȱCentralȱ
Railȱ Lineȱ toȱ theȱ Farmingdaleȱ boundary.ȱ ȱ Itȱ allowsȱ forȱ theȱ sameȱ usesȱ asȱ RB1ȱ whileȱ
permittingȱ additionalȱ conditionalȱ commercialȱ usesȱ suchȱ asȱ retail,ȱ office,ȱ andȱ lightȱ
industrialȱ developmentȱ alongȱ Waterȱ Street,ȱ withȱ signsȱ subjectȱ toȱ Historicȱ Districtȱ
standards.ȱȱ
LowȱDensityȱResidentialȱDistrictȱ(RC)ȱ
TheȱRCȱDistrictȱrunsȱalongȱtheȱwesternȱboundaryȱofȱtheȱRB1ȱdistrictȱfromȱtheȱAugustaȱ
lineȱtoȱVaughanȱWoodȱandȱwestȱalongȱCentralȱStreetȱtoȱtheȱIȬ95ȱline.ȱȱItȱincludesȱsingleȬ
familyȱandȱduplexȱhousingȱdefinedȱbyȱlowȬdensityȱ(twoȱunitsȱperȱacre)ȱandȱallowsȱforȱ
someȱ homeȱ occupationȱ andȱ lowȬtrafficȱ officeȱ uses.ȱ ȱ Includedȱ inȱ thisȱ districtȱ isȱ theȱ
Stevensȱ Schoolȱ property,ȱ currentlyȱ ownedȱ byȱ theȱ state,ȱ whichȱ isȱ lookingȱ toȱ relinquishȱ
controlȱ ofȱ theȱ 60Ȭacreȱ historicȱ site;ȱ initialȱ discussionsȱ areȱ underwayȱ regardingȱ itsȱ
possibleȱredevelopment.ȱȱȱ
ȱ
LowȱDensityȱ/MultifamilyȱResidentialȱDistrictȱ(RD)ȱ
Comprisedȱ ofȱ singleȬfamilyȱ andȱ duplexȱ housingȱ asȱ wellȱ asȱ limitedȱ multiȬfamilyȱ
development,ȱ theȱ RDȱ Districtȱ wasȱ developedȱ inȱ 2003ȱ inȱ responseȱ toȱ currentȱ
comprehensiveȱplanȱrecommendationsȱtoȱallowȱforȱincreasedȱresidentialȱdensitiesȱalongȱ
theȱnorthwesternȱborderȱofȱIȬ95.ȱȱPublicȱsewerȱandȱwaterȱdoȱnotȱserveȱdevelopmentȱinȱ
thisȱ area,ȱ andȱ specialȱ attentionȱ isȱ givenȱ toȱ ensuringȱ adequateȱ soil,ȱ water,ȱ andȱ trafficȱ
conditionsȱforȱnewȱdevelopment.ȱȱȱ
UrbanȱCommercialȱȱ
DowntownȱDistrictȱ(DT)ȱ
Hallowell’sȱdowntownȱdistrictȱisȱtheȱhistoricȱcommercialȱcoreȱofȱtheȱCity.ȱItȱisȱdefinedȱ
byȱtheȱbrickȱbuildingsȱliningȱWaterȱStreetȱandȱbyȱtheȱmixedȬuse:ȱcommercialȱusesȱonȱtheȱ
firstȱfloorȱandȱresidentialȱusesȱonȱtheȱupperȱfloors.ȱȱFloodplainȱrestrictionsȱandȱmodernȱ
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buildingȱ codeȱ requirementsȱ haveȱ madeȱ redevelopmentȱ andȱ newȱ developmentȱ aȱ
challengeȱ inȱ thisȱ area.ȱ ȱ Asȱ perȱ theȱ currentȱ comprehensiveȱ plan,ȱ theȱ downtownȱ
boundariesȱhaveȱrecentlyȱbeenȱmoreȱaccuratelyȱdefinedȱandȱmappedȱandȱtheȱsouthernȱ
boundaryȱhasȱbeenȱextendedȱtoȱincludeȱElmȱStreet.ȱȱTheȱcurrentȱplanȱalsoȱdiscussesȱtheȱ
optionȱ ofȱ creatingȱ twoȱ newȱ subȬdistricts:ȱ 1)ȱ forȱ areasȱ southȱ ofȱ Elmȱ onȱ Waterȱ Street,ȱ
limitingȱtheȱeffectsȱofȱbusinessȱdevelopmentȱalongȱWaterȱStreetȱonȱSecondȱStreetȱandȱ2)ȱ
aȱWaterfrontȱsubȬdistrictȱtoȱaddressȱfunctionallyȱwaterȬdependentȱuses.ȱȱTheseȱdistrictsȱ
haveȱnotȱyetȱbeenȱcreated.ȱȱȱ
BusinessȱAȱDistrictȱ(BA)ȱ
Theȱ BAȱ Districtȱ Ȭȱ oneȱ ofȱ theȱ City’sȱ gatewaysȱ Ȭȱ travelsȱ alongȱ Routeȱ 201ȱ (Waterȱ Street)ȱ
fromȱtheȱAugustaȱlineȱtoȱtheȱMaineȱRailroadȱBridgeȱandȱincludesȱtheȱHallowellȱCalvaryȱ
Cemetery.ȱ ȱ Businessȱ andȱ residentialȱ usesȱ areȱ encouragedȱ inȱ thisȱ areaȱ withȱ aȱ focusȱ onȱ
“avoidingȱ largeȱ expansesȱ ofȱ asphaltȱ forȱ parkingȱ orȱ exteriorȱ storageȱ orȱ displayȱ ofȱ materials.”ȱ 13ȱ
Thereȱisȱdiscussionȱinȱtheȱcurrentȱcomprehensiveȱplanȱtoȱextendȱtheȱboundariesȱofȱthisȱ
districtȱtoȱSecondȱStreetȱfromȱtheȱrailroadȱpassȱtoȱtheȱAugustȱline,ȱhoweverȱnoȱchangesȱ
haveȱyetȱbeenȱmade.ȱ
ȱ

Ruralȱ
Historicallyȱ aȱ highlyȱ agrarianȱ areaȱ withȱ aȱ multitudeȱ ofȱ dairyȱ farms,ȱ Westȱ Hallowell’sȱ
characterȱisȱstillȱlargelyȱdominatedȱbyȱaȱruralȱlandscape.ȱȱLittleȱremainsȱinȱHallowellȱinȱ
theȱwayȱofȱeconomicallyȱactiveȱfarmsȱandȱforestland.ȱȱAsȱofȱ2006,ȱ5ȱparcelsȱcoveringȱ125ȱ
acresȱ wereȱ involvedȱ inȱ theȱ Stateȱ ofȱ Maine’sȱ Treeȱ Growthȱ Taxȱ Programȱ andȱ zeroȱ wereȱ
participatingȱinȱtheȱFarmȱandȱOpenȱSpaceȱTaxȱProgram.ȱȱWithȱtheȱcontinuedȱgrowthȱofȱ
surroundingȱ communities,ȱ thereȱ isȱ bothȱ residentialȱ andȱ commercialȱ developmentȱ
pressureȱ onȱ thisȱ area.ȱ ȱ Currentȱ zoningȱ regulationsȱ allowȱ forȱ lowȬdensityȱ andȱ clusterȱ
residentialȱ developmentȱ withȱ someȱ commercialȱ andȱ lightȱ industrialȱ activitiesȱ alongȱ
portionsȱofȱtheȱruralȱarterials.ȱȱȱ
ȱ
Medianȱlotȱsizesȱinȱtheȱruralȱareaȱrangeȱfromȱoneȱandȱaȱhalfȱacresȱ(65,340ȱSF)ȱinȱtheȱruralȱ
farmȱ districtȱ toȱ fourȱ acresȱ (174,240ȱ SF)ȱ inȱ Businessȱ Districtȱ C.ȱ ȱ Minimumȱ lotȱ sizeȱ
requirementsȱinȱtheseȱareasȱareȱslightlyȱsmallerȱthanȱtheȱmedianȱsize,ȱrangingȱbetweenȱ
oneȬacreȱlotsȱforȱresidentialȱusesȱandȱupȱtoȱtwoȱacresȱlotsȱforȱcommercialȱuses.ȱȱFrontageȱ
ȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱ
13ȱ ȈSECTIONȱ 9Ȭ411:ȱ Purposeȱ (BA).Ȉȱ Revisedȱ Codeȱ ofȱ Ordinancesȱ ofȱ theȱ Cityȱ ofȱ Hallowell.ȱ Cityȱ ofȱ
Hallowell,ȱ1997.ȱpȱ330ȱ
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requirementsȱreflectȱtheȱsizeȱofȱtheȱlotsȱandȱtheȱruralȱcharacter,ȱandȱrangeȱfromȱ150ȱfeetȱ
toȱ300ȱfeetȱdependingȱonȱtheȱdistrict.ȱȱȱȱ
ȱ
TableȱLU3ȱSummaryȱofȱHallowellȇsȱCurrentȱLotȱSizesȱandȱDimensionalȱStandardsȱ2008
ȱȱ

RuralȱAreasȱ
RFȱ

BBȱ

BCȱ

1.5ȱ

1.75ȱ

4ȱ

43,560sfȱ

NAȱ

NAȱ

MinimumȱStreetȱFrontageȱ

150ftȱ

NAȱ

NAȱ

MinimumȱSetbackȱ(existingȱuses)ȱ

35ftȱ

50ftȱ

50ftȱ

ȱȱ

ȱȱ

ȱȱ

25ftȱ

25ftȱ

25ftȱ

ȱȱ

ȱȱ

ȱȱ

25ftȱ

25ftȱ

25ftȱ

ȱȱ

ȱȱ

ȱȱ

87,120sfȱ

NAȱ

NAȱ

NAȱ

NAȱ

NAȱ

43,560sfȱ

40,000sfȱ*ȱ

90,000sfȱ

150ftȱ

200ftȱ

300ftȱ

ȱȱ
MedianȱLotȱSizeȱ(inȱacres)ȱ

SingleȱFamilyȱLotȱDimensionȱȱ
MinimumȱLotȱAreaȱ

MinimumȱSetbackȱ(clusterȱdevelopments)ȱ
Minimumȱsideȱyardȱ(existingȱuses)ȱ
MinimumȱSideȱyardȱ(clusterȱdevelopments)ȱ
Minimumȱrearȱyardȱ(existingȱuses)ȱ
Minimumȱrearȱyardȱ(clusterȱdevelopments)ȱ

MultiȬUnitȱLotȱDimensionȱȱ
MinimumȱLotȱAreaȱ
MinimumȱStreetȱFrontageȱ

NonȬResidentialȱLotȱDimensionȱȱ
MinimumȱLotȱAreaȱ
MinimumȱStreetȱFrontageȱ
Source:ȱHallowellȱZoningȱOrdinanceȱ

ȱ
RuralȱResidentialȱȱ
RuralȱFarmȱDistrictȱ(RF)ȱ
TheȱRuralȱFarmȱDistrictȱincludesȱmostȱofȱtheȱwestȱsideȱofȱHallowellȱandȱoverȱhalfȱofȱtheȱ
City’sȱ totalȱ area.ȱ ȱ Veryȱ lowȬdensityȱ residentialȱ developmentȱ (oneȱ unitȱ perȱ acre)ȱ andȱ
wideȬopenȱ spaceȱ defineȱ itsȱ character.ȱ ȱ Clusterȱ developmentȱ isȱ encouragedȱ thoughȱ notȱ
requiredȱinȱthisȱarea.ȱThisȱdistrictȱisȱtheȱonlyȱdistrictȱinȱHallowellȱwhereȱmobileȱhomesȱ
areȱ allowed.14ȱ ȱ Theȱ southernȱ portionȱ betweenȱ Whittenȱ Roadȱ andȱ Centralȱ Streetȱ wasȱ
removedȱandȱdesignatedȱBusinessȱCȱDistrictȱasȱperȱtheȱrecommendationsȱofȱtheȱcurrentȱ
comprehensiveȱplan.ȱȱȱ
ȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱ
14ȱ Mobileȱ homesȱ lessȱ thanȱ 20ȱ feetȱ wideȱ areȱ permittedȱ usesȱ inȱ theȱ RFȱ district.ȱ Mobileȱ homeȱ parksȱ areȱ
allowedȱasȱaȱconditionalȱuse.ȱ
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RuralȱCommercialȱ
BusinessȱBȱDistrictȱ(BB)ȱ
Theȱ BBȱ Districtȱ providesȱ forȱ commercialȱ andȱ industrialȱ usesȱ westȱ ofȱ IȬ95ȱ alongȱ
Winthropȱ Streetȱ andȱ includesȱ theȱ Tayntorȱ Quarry.ȱ ȱ Allȱ usesȱ exceptȱ essentialȱ servicesȱ
requireȱconditionalȱuseȱpermits,ȱandȱlotsȱsizesȱvaryȱdependingȱonȱtheȱproperty’sȱaccessȱ
toȱcityȱsewerȱandȱwaterȱservices.ȱȱ
BusinessȱCȱDistrictȱ(BC)ȱ
Developedȱ outȱ ofȱ recommendationsȱ madeȱ byȱ theȱ currentȱ comprehensiveȱ plan,ȱ theȱ BCȱ
DistrictȱincludesȱlandȱformerlyȱinȱtheȱBB,ȱRC,ȱandȱRFȱdistricts.ȱȱRunningȱalongȱportionsȱ
ofȱtheȱwestȱandȱeastȱsidesȱofȱIȬ95,ȱitȱprovidesȱforȱaȱwideȱvarietyȱofȱmoderateȱcommercialȱ
andȱ businessȱ usesȱ compatibleȱ toȱ theȱ area’sȱ ruralȱ character.ȱ ȱ Currently,ȱ allȱ usesȱ inȱ thisȱ
areaȱareȱconditionalȱandȱentryȱtoȱpropertyȱisȱlimitedȱtoȱaȱsingleȱroadȱextendingȱsouth/ȱ
northȱfromȱWinthropȱorȱCentralȱStreet.ȱȱȱ
ȱ

Conservationȱ
TwoȱdistrictsȱinȱHallowellȱareȱdesignedȱspecificallyȱtoȱdealȱwithȱlandȱconservation:ȱtheȱ
ResourceȱProtectionȱandȱOpenȱSpaceȱDistricts.ȱȱTheȱmajorȱpurposeȱofȱtheseȱdesignationsȱ
isȱ toȱ protectȱ waterȱ quality,ȱ wildlifeȱ andȱ aquaticȱ habitats,ȱ andȱ toȱ preserveȱ theȱ City’sȱ
naturalȱbeauty.ȱȱInȱadditionȱtoȱtheseȱdistricts,ȱHallowellȱhasȱaȱseriesȱofȱoverlayȱdistrictsȱ
thatȱ regulateȱ developmentȱ inȱ environmentallyȱ sensitiveȱ areasȱ aroundȱ streamsȱ andȱ
shorelandsȱandȱinȱfloodplains.ȱȱ
ResourceȱProtectionȱDistrictȱ(RP)ȱȱ
Theȱ RPȱ Districtȱ includesȱ theȱ City’sȱ riverfrontȱ shorelineȱ andȱ allȱ landȱ withinȱ 100ȱ feetȱ ofȱ
CascadeȱPondȱandȱtheȱdownstreamȱportionȱofȱVaughanȱStream.ȱȱTheȱdistrict’sȱpurposeȱ
isȱ “toȱ furtherȱ theȱ maintenanceȱ ofȱ safeȱ andȱ healthfulȱ conditions;ȱ preventȱ andȱ controlȱ potentialȱ
waterȱpollutionȱsources;ȱprotectȱspawningȱgrounds,ȱfish,ȱaquaticȱlife,ȱbirdsȱandȱwildlifeȱhabitat;ȱ
andȱconserveȱshoreȱcover,ȱvisualȱasȱwellȱasȱactualȱpointsȱofȱaccessȱtoȱcoastalȱwatersȱandȱnaturalȱ
beauty;ȱ andȱ toȱ protectȱ historicȱ andȱ archeologicalȱ sites.”15ȱ ȱ Permittedȱ usesȱ inȱ theseȱ areasȱ
includeȱ conservationȱ andȱ recreationȱ activities,ȱ withȱ conditionalȱ usesȱ forȱ
agriculture/aquaculture,ȱ nonȬstructuralȱ educational,ȱ scientificȱ orȱ religiousȱ uses,ȱ andȱ
piers,ȱwharfs,ȱdocks,ȱandȱfishȱponds.ȱȱȱ

ȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱ
15ȱ ȈSECTIONȱ 9Ȭ411:ȱ Purposeȱ (RP).Ȉȱ Revisedȱ Codeȱ ofȱ Ordinancesȱ ofȱ theȱ Cityȱ ofȱ Hallowell.ȱ Cityȱ ofȱ
Hallowell,ȱ1997.ȱpȱ330ȱ
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OpenȱSpaceȱDistrictȱ(OP)ȱ
Coveringȱ428ȱacresȱincludingȱJamesȱPondȱWMA,ȱHallowellȱRecreationȱArea,ȱVaughanȱ
Woods,ȱandȱtheȱKennebecȱRailȱTrail,ȱtheȱOPȱDistrictȱfocusesȱonȱprovidingȱconservationȱ
andȱoutdoorȱrecreationȱopportunitiesȱforȱallȱHallowell’sȱresidents.ȱȱTheȱrailȱtrailȱservesȱ
asȱ aȱ recreationalȱ connectorȱ notȱ onlyȱ toȱ theȱ Vaughanȱ Woodsȱ areaȱ butȱ alsoȱ toȱ theȱ
communitiesȱofȱGardinerȱandȱAugusta.ȱȱTheȱdistrict’sȱcurrentȱpurposeȱasȱdefinedȱbyȱtheȱ
HallowellȱZoningȱOrdinanceȱisȱ“toȱfurtherȱtheȱmaintenanceȱofȱsafeȱandȱhealthfulȱconditions;ȱ
preventȱandȱcontrolȱpotentialȱwaterȱpollutionȱsources;ȱprotectȱbirdȱandȱotherȱwildlifeȱhabitat;ȱandȱ
conserveȱvegetativeȱcover,ȱandȱnaturalȱbeauty.”16ȱ
ShorelandȱDistrictȱ(SD)ȱ
Theȱ Shorelandȱ Districtȱ includesȱ aȱ 250ȱ footȱ bufferȱ aroundȱ theȱ Kennebecȱ Riverȱ andȱ
Vaughanȱ Brook.ȱ ȱ Itȱ isȱ anȱ “overlayȱ zone”ȱ andȱ asȱ suchȱ placesȱ additionalȱ regulationsȱ onȱ
topȱ ofȱ existingȱ zoningȱ guidelinesȱ withinȱ theseȱ areas.ȱ ȱ Regulationsȱ areȱ intendedȱ toȱ
protectȱ waterȱ quality,ȱ preventȱ erosion,ȱ andȱ preserveȱ vegetationȱ andȱ wildlifeȱ whileȱ
allowingȱ continuedȱ waterȬdependent,ȱ recreation,ȱ agricultural,ȱ andȱ forestryȱ usesȱ asȱ
appropriate.ȱ ȱ Stateȱ standardsȱ forȱ Shorelandȱ Zoningȱ haveȱ beenȱ recentlyȱ updatedȱ andȱ
Hallowellȱ willȱ needȱ toȱ reviewȱ itsȱ standardsȱ toȱ ensureȱ complianceȱ withȱ newȱ stateȱ
minimums.ȱȱ
FloodplainȱManagementȱDistrictȱ(FM)ȱ
DevelopmentȱwithinȱHallowell’sȱFloodplainsȱisȱregulatedȱinȱaccordanceȱwithȱstateȱandȱ
nationalȱ guidelines.ȱ ȱ Theȱ Federalȱ Emergencyȱ Managementȱ Agencyȱ (FEMA)ȱ andȱ theȱ
1994ȱ “Floodȱ Insuranceȱ Rateȱ Map”ȱ defineȱ theȱ areasȱ andȱ developmentȱ isȱ regulatedȱ
throughȱ aȱ Floodȱ Hazardȱ Developmentȱ Permit.ȱ ȱ Standardsȱ includeȱ ensuringȱ theȱ useȱ ofȱ
floodȱresistantȱconstructionȱmaterials,ȱattentionȱtoȱwaterȱandȱsewerȱplacementȱ(soȱasȱnotȱ
toȱ beȱ affectedȱ byȱ flooding),ȱ andȱ designingȱ developmentȱ soȱ thatȱ theȱ lowestȱ floorȱ isȱ atȱ
leastȱ oneȱ footȱ aboveȱ floodȱ level.ȱ ȱ Theseȱ regulationsȱ ensureȱ thatȱ developmentȱ canȱ
continue,ȱinȱparticularȱalongȱWaterȱStreet,ȱwhileȱalsoȱprotectingȱtheȱhealthȱandȱsafetyȱofȱ
residentialȱandȱcommercialȱtenants.ȱ

ȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱ
16ȱ ȈSECTIONȱ 9Ȭ431:ȱ Purposeȱ (OP).Ȉȱ Revisedȱ Codeȱ ofȱ Ordinancesȱ ofȱ theȱ Cityȱ ofȱ Hallowell.ȱ Cityȱ ofȱ
Hallowell,ȱ1997.ȱpȱ332ȱ
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Considerationsȱ
ȱ
1. MuchȱofȱtheȱdowntownȱcoreȱofȱHallowellȱisȱconsideredȱhistoric.ȱȱThereȱisȱaȱneedȱtoȱ
betterȱ understandȱ andȱ defineȱ theȱ historicȱ patternȱ ofȱ developmentȱ andȱ toȱ findȱ newȱ
andȱ creativeȱ waysȱ ofȱ incorporatingȱ theȱ desiredȱ historicȱ lookȱ andȱ feelȱ intoȱ currentȱ
zoningȱguidelines.ȱȱȱ
ȱ
2. HowȱcanȱtheȱcommunityȱcontinueȱtoȱbalanceȱconservationȱinȱHallowell’sȱruralȱareasȱ
withȱmaintainingȱlandowners’ȱpropertyȱvalues?ȱ
ȱ
3. Hallowell’sȱzoningȱdistrictsȱshouldȱbeȱreviewedȱtoȱconfirmȱwhereȱdevelopmentȱcanȱ
andȱ shouldȱ continue.ȱ ȱ Areȱ thereȱ areasȱ whereȱ districtsȱ shouldȱ beȱ expandedȱ orȱ
contracted?ȱȱ
ȱ
4. Whatȱinfrastructureȱisȱnecessaryȱtoȱfacilitateȱgrowthȱwhereȱitȱisȱdesired?ȱ
ȱ
5. Developmentȱ withinȱ theȱ downtownȱ isȱ hinderedȱ byȱ buildingȱ codeȱ andȱ floodplainȱ
restrictions.ȱ ȱ Whatȱ creativeȱ measuresȱ couldȱ theȱ Cityȱ lookȱ intoȱ toȱ promoteȱ
redevelopmentȱ withinȱ alongȱ Waterȱ Streetȱ thatȱ meetsȱ currentȱ standardsȱ whileȱ
promotingȱtheȱreȬuseȱofȱexistingȱbuildings?ȱ
ȱ
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ȱ
Demandsȱ onȱ publicȱ facilitiesȱ changeȱ basedȱ onȱ theȱ servicesȱ residentsȱ require.ȱ ȱ Asȱ
Hallowell’sȱ populationȱ shifts,ȱ soȱ willȱ theȱ needsȱ forȱ police,ȱ fire,ȱ school,ȱ andȱ otherȱ
municipalȱ services.ȱ ȱ Thisȱ chapterȱ addressesȱ currentȱ needsȱ andȱ changesȱ inȱ publicȱ
facilitiesȱ withinȱ Hallowell,ȱ andȱ considersȱ theȱ implicationsȱ forȱ theseȱ servicesȱ inȱ theȱ
future.ȱȱȱ

PublicȱSafetyȱ
ȱ

Policeȱ
Theȱ Hallowellȱ Policeȱ Departmentȱ providesȱ emergencyȱ andȱ nonȬemergencyȱ publicȱ
safetyȱservicesȱtoȱtheȱcommunityȱ24ȱhoursȱaȱday,ȱ7ȱdaysȱaȱweek.ȱȱȱ
ȱ
TheȱPoliceȱDepartmentȱisȱlocatedȱinȱtheȱbasementȱofȱHallowell’sȱhistoricȱCityȱHall.ȱȱTheȱ
spaceȱisȱsmallȱandȱdoesȱnotȱmeetȱtheȱdepartment’sȱcurrentȱneeds.ȱȱThereȱis,ȱforȱexample,ȱ
noȱ spaceȱ otherȱ thanȱ theȱ Policeȱ Chief’sȱ officeȱ forȱ privateȱ conversationsȱ andȱ interviews,ȱ
notȱ enoughȱ storageȱ forȱ suppliesȱ andȱ trainingȱ materials,ȱ andȱ noȱ roomȱ forȱ personalȱ
lockers.ȱȱInȱaddition,ȱtheȱelectricalȱsystemȱisȱinsufficientȱforȱradiosȱandȱotherȱdevicesȱandȱ
thereȱisȱnoȱgarageȱforȱtheȱdepartment’sȱtwoȱcruisers.ȱȱȱ
ȱ
Theȱ Hallowellȱ Policeȱ Departmentȱ employsȱ fiveȱ fullȬtimeȱ policeȱ officers.ȱ ȱ Tenȱ reserveȱ
policeȱofficersȱfillȱinȱwhenȱanȱofficerȱisȱunavailableȱandȱforȱspecialȱdemandsȱthatȱrequireȱ
additionalȱofficers.ȱȱThereȱisȱusuallyȱoneȱofficerȱonȱdutyȱperȱshift.ȱȱȱ
ȱ
HallowellȱcontractsȱwithȱtheȱcallȱcenterȱinȱAugustaȱtoȱanswersȱallȱemergencyȱ911ȱcalls.ȱȱ
Hallowellȱpoliceȱrespondedȱtoȱ4,492ȱcallsȱforȱserviceȱinȱFiscalȱYearȱ2005Ȭ2006,ȱaȱdecreaseȱ
ofȱ437ȱcallsȱfromȱtheȱpreviousȱyear.ȱȱManyȱofȱtheȱcallsȱwereȱforȱaccidentsȱonȱRouteȱ201.ȱȱ
Hallowellȱ doesȱ notȱ haveȱ aȱ holdingȱ cell,ȱ andȱ utilizesȱ theȱ Kennebecȱ Countyȱ Jailȱ forȱ
arrests.ȱȱȱ
ȱ
Theȱ Federalȱ Bureauȱ ofȱ Investigation,ȱ throughȱ theȱ Uniformȱ Crimeȱ Reportingȱ Program,ȱ
tracksȱ violentȱ andȱ propertyȱ crimesȱ inȱ 16,000ȱ communitiesȱ acrossȱ theȱ Unitedȱ States.ȱ ȱ Aȱ
community’sȱ crimeȱ rateȱ involvesȱ theȱ numberȱ ofȱ Indexȱ Crimesȱ perȱ unitȱ ofȱ population,ȱ
typicallyȱperȱ100,000ȱpeople;ȱbecauseȱMaineȱhasȱsuchȱaȱlowȱpopulationȱtotal,ȱaȱrateȱperȱ
1,000ȱ peopleȱ isȱ usedȱ toȱ reflectȱ aȱ moreȱ realisticȱ volume.ȱ ȱ Hallowell’sȱ crimeȱ rateȱ inȱ 2006ȱ
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wasȱ28.01ȱcrimesȱperȱ1,000ȱ TableȱPF1ȱHallowellȱUniformȱCrimeȱReportingȱIndexȱ
2001ȱ
2002ȱ 2003ȱ 2004ȱ 2005ȱ 2006ȱ
people.ȱ ȱ Asȱ Tableȱ PF1ȱ Crimeȱ
0ȱ
0ȱ
0ȱ
0ȱ
0ȱ
0ȱ
belowȱ
illustrates,ȱ Homicideȱ
Rapeȱ
0ȱ
0ȱ
0ȱ
0ȱ
0ȱ
0ȱ
Hallowell’sȱ crimeȱ rateȱ
1ȱ
1ȱ
0ȱ
0ȱ
0ȱ
0ȱ
increasedȱ betweenȱ 2001ȱ Robberyȱ
2ȱ
0ȱ
1ȱ
3ȱ
1ȱ
1ȱ
andȱ 2006,ȱ dueȱ toȱ anȱ Aggravatedȱ
increaseȱ inȱ theȱ numberȱ ofȱ Assaultȱ
Burglaryȱ
14ȱ
7ȱ
6ȱ
12ȱ
4ȱ
9ȱ
larcenyȬthefts.ȱȱȱȱ
LarcenyȬTheftȱ
35ȱ
33ȱ
45ȱ
50ȱ
61ȱ
56ȱ
ȱ
VehicleȱTheftȱ
2ȱ
6ȱ
4ȱ
2ȱ
5ȱ
5ȱ
Inȱ 2006,ȱ Hallowell’sȱ crimeȱ
Arsonȱ
0ȱ
0ȱ
0ȱ
0ȱ
0ȱ
0ȱ
rateȱwasȱlowerȱthanȱthatȱofȱ
Totalȱ
54ȱ
47ȱ
56ȱ
67ȱ
71ȱ
71ȱ
Kennebecȱ County’sȱ totalȱ
Annualȱ Crimeȱ 21.69ȱ
18.77ȱ 22.57ȱ 26.92ȱ 28.04ȱ 28.01ȱ
urbanȱ areas,ȱ butȱ slightlyȱ RateȱPerȱ1000ȱ
higherȱ thanȱ thatȱ ofȱ theȱ Source:ȱStateȱofȱMaineȱȱ
countyȱ asȱ aȱ whole.ȱ ȱ Theȱ
totalȱcrimeȱrateȱinȱHallowellȱisȱhigherȱthanȱthatȱforȱtheȱcounty’sȱtotalȱruralȱareas.ȱȱȱ
ȱ
TableȱPF2ȱKennebecȱCountyȱUniformȱCrimeȱReportingȱIndexȱ2006ȱ
ContributingȱAgencyȱ
Augustaȱ
Gardinerȱ
Hallowellȱ
Watervilleȱ
Oaklandȱ
Monmouthȱ
Winslowȱ
Winthropȱ
Clintonȱ
KennebecȱCountyȱTotalsȱ
TotalȱUrbanȱAreasȱ
TotalȱRuralȱAreas*ȱ

EstimatedȱPopulationȱ
18,627ȱ
6,237ȱ
2,535ȱ
15,622ȱ
6,190ȱ
3,788ȱ
7,968ȱ
6,480ȱ
3,422ȱ
120,992ȱ
70,869ȱ
50,123ȱ

Crimeȱrateȱ
67.05ȱ
15.23ȱ
28.01ȱ
37.64ȱ
18.74ȱ
11.62ȱ
17.95ȱ
10.96ȱ
23.67ȱ
26.38ȱ
34.68ȱ
14.64ȱ

Source:ȱStateȱofȱMaineȱ
*ȱ “Ruralȱ areas”ȱ areȱ communitiesȱ currentlyȱ servedȱ exclusivelyȱ byȱ theȱ Kennebecȱ
CountyȱSheriffȱDepartmentȱandȱMaineȱStateȱPolice.ȱȱ

ȱ
TheȱCityȱisȱcurrentlyȱdevelopingȱaȱhazardȱmitigationȱ plan.ȱȱTheȱplanȱisȱbasedȱonȱstateȱ
standardsȱ andȱ guidelinesȱ andȱ outlinesȱ regulationsȱ regardingȱ theȱ handlingȱ ofȱ potentialȱ
hazardsȱandȱcommunityȱ response.ȱȱTheȱdocumentȱ hasȱ beenȱ preparedȱ andȱ isȱ currentlyȱ
beingȱreviewedȱbyȱtownȱattorneys;ȱitȱwillȱbeȱadoptedȱbyȱCityȱCouncilȱintoȱHallowell’sȱ
ordinances.ȱȱ
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Fireȱ
Theȱ Hallowellȱ Fireȱ Departmentȱ isȱ aȱ 24Ȭhourȱ volunteerȱ fireȱ departmentȱ withȱ fifteenȱ
firefighters.ȱȱTheȱdepartmentȱisȱlocatedȱinȱtheȱfireȱstationȱatȱSecondȱStreet.ȱȱDepartmentȱ
equipmentȱincludesȱtwoȱfireȱengines,ȱaȱtanker,ȱandȱaȱsquadȱutilityȱvehicle.ȱȱȱ
ȱ
Hallowellȱ volunteerȱ firefightersȱ areȱ issuedȱ pagersȱ thatȱ areȱ activatedȱ whenȱ aȱ fireȱ
emergencyȱisȱreportedȱtoȱtheȱ911ȱcallȱcenterȱinȱAugusta.ȱȱAverageȱresponseȱtimeȱisȱ10Ȭ15ȱ
minutesȱfromȱtimeȱofȱactivation,ȱwithȱeveningȱresponsesȱshorterȱbecauseȱtheȱfirefightersȱ
areȱmoreȱlikelyȱtoȱbeȱhomeȱandȱavailable.ȱȱLinȱgeneral,ȱlengthierȱfireȱcallȱresponseȱtimesȱ
canȱtranslateȱintoȱhigherȱhomeownerȱinsuranceȱrates,ȱandȱthisȱisȱaȱconcernȱinȱHallowell.ȱȱ
Hallowellȱ firefightersȱ areȱ paidȱ hourlyȱ forȱ trainingȱ andȱ alarms,ȱ andȱ fireȱ officers,ȱ
includingȱtheȱfireȱchief,ȱreceiveȱaȱstipendȱinȱadditionȱtoȱtheȱhourlyȱwage.ȱȱȱ
ȱ
TheȱFireȱDepartmentȱhasȱmutualȱaidȱagreementsȱwithȱsurroundingȱtowns,ȱandȱtheȱCityȱ
contractsȱ withȱ Augustaȱ toȱ provideȱ rescueȱ services.ȱ ȱ Inȱ 2006ȱ andȱ 2007,ȱ Hallowellȱ
reviewedȱ itsȱ ambulanceȱ serviceȱ options,ȱ includingȱ whetherȱ toȱ contractȱ withȱ aȱ privateȱ
providerȱ forȱ medicalȱ transportation.ȱ ȱ Theȱ Fireȱ Chiefȱ notedȱ thatȱ ifȱ Hallowellȱ choseȱ toȱ
contractȱ withȱ theȱ privateȱ service,ȱ theȱ City’sȱ fireȱ departmentȱ wouldȱ haveȱ toȱ developȱ
rescueȱ andȱ vehicleȱ extractionȱ capability,ȱ provideȱ licensedȱ EMSȱ firstȱ responders,17ȱ andȱ
respondȱtoȱallȱpersonalȱinjuryȱcalls,ȱasȱwellȱasȱprovideȱsupportȱtoȱtheȱprivateȱserviceȱasȱ
necessary,ȱ allȱ ofȱ whichȱ wouldȱ comeȱ atȱ anȱ increasedȱ cost.ȱ ȱ Atȱ theȱ Fireȱ Chief’sȱ
recommendation,ȱ theȱ Cityȱ decidedȱ toȱ continueȱ toȱ contractȱ withȱ Augustaȱ forȱ rescueȱ
services.ȱȱCurrentlyȱtheȱCityȱpaysȱ$22,000ȱtoȱtheȱCityȱofȱAugustaȱinȱperȱcapitaȱfeesȱforȱ
ambulatoryȱservices.ȱȱȱ
ȱ
InȱtheȱFiscalȱYearȱ2005/2006,ȱtheȱHallowellȱFireȱDepartmentȱrespondedȱtoȱtwoȱstructureȱ
fires;ȱbothȱbuildingsȱwereȱsaved.ȱȱTheȱvolumeȱofȱcallsȱtoȱtheȱHallowellȱFireȱDepartmentȱ
hasȱbeenȱincreasingȱsteadily.ȱȱInȱ1997,ȱtheȱdepartmentȱaveragedȱaboutȱ50ȱcallsȱperȱyear;ȱ
inȱ2007,ȱitȱaveragedȱaroundȱ100ȱcallsȱperȱyear.ȱȱTheȱFireȱChiefȱestimatesȱthatȱaboutȱ30%ȱ
ofȱ theȱ callsȱ areȱ dayȱ alarms:ȱ callsȱ toȱ businesses,ȱ stateȱ officeȱ buildings,ȱ andȱ Graniteȱ Hillȱ
Estates.ȱȱȱ
Atȱ theȱ sameȱ timeȱ theȱ numberȱ ofȱ callsȱ isȱ increasing,ȱ itȱ isȱ becomingȱ moreȱ difficultȱ toȱ
recruitȱ andȱ retainȱ volunteerȱ firefighters.ȱ ȱ Hallowellȱ firefightersȱ haveȱ toȱ leaveȱ workȱ toȱ
respondȱ toȱ calls,ȱ oftenȱ usingȱ personalȱ timeȱ toȱ doȱ so.ȱ ȱ Stateȱ standardsȱ andȱ regulationsȱ
haveȱ increased,ȱ andȱfirefightersȱnowȱ haveȱtoȱ dedicateȱ moreȱ timeȱtoȱ trainingȱ thanȱtheyȱ

ȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱ
17 A person (firefighter) trained as an emergency medical technician who arrives at the scene of a disaster, accident,
or life-threatening medical situation. The first responder's duties include providing medical assistance and calling
other emergency caregivers to the scene.
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usedȱto.ȱȱTheȱlackȱofȱaffordableȱhousingȱinȱHallowellȱisȱalsoȱanȱissue—today,ȱonlyȱthreeȱ
ofȱHallowell’sȱ15ȱvolunteerȱfirefightersȱliveȱinȱtown.ȱȱȱȱ
ȱ
Finally,ȱaccordingȱtoȱseveralȱsources,ȱtheȱSecondȱStreetȱfireȱstationȱisȱoldȱandȱgenerallyȱ
inadequate;ȱitȱisȱnotȱupȱtoȱcode,ȱandȱhasȱelectricalȱandȱheatingȱproblems.ȱȱTheȱFireȱChiefȱ
recommendsȱ Hallowellȱ considerȱ buildingȱ aȱ newȱ facilityȱ inȱ collaborationȱ withȱ anotherȱ
community,ȱtakingȱaȱregionalȱperspectiveȱtoȱdetermineȱtheȱbestȱlocation.ȱȱOtherȱMaineȱ
communitiesȱ thatȱ haveȱ recentlyȱ usedȱ thisȱ approachȱ includeȱ Southȱ Portlandȱ inȱ
partnershipȱwithȱCapeȱElizabethȱandȱGorhamȱinȱpartnershipȱwithȱWindham.ȱȱȱ

HealthȱCareȱ
MaineȱGeneralȱMedicalȱCenterȱinȱAugustaȱservesȱasȱtheȱprimaryȱhospitalȱforȱHallowellȱ
residents.ȱȱAȱlocalȱfamilyȱmedicalȱpracticeȱinȱHallowellȱprovidesȱprimaryȱcareȱservices.ȱȱ
Inȱaddition,ȱthereȱareȱaȱfewȱprivateȱpracticeȱdoctorsȱandȱspecialistsȱinȱtheȱarea,ȱasȱwellȱasȱ
holisticȱhealthcareȱproviders.ȱȱȱ
ȱ
TheȱCityȱofȱHallowellȱworksȱwithȱtheȱDepartmentȱofȱHealthȱandȱHumanȱServicesȱandȱ
areaȱnonȬprofitȱhealthcareȱagenciesȱtoȱprovideȱresidentsȱwithȱaccessȱtoȱpublicȱhealthȱandȱ
socialȱservices.ȱȱ
ȱ

MunicipalȱServicesȱ
ȱ

PublicȱWorksȱ
Hallowellȱ Publicȱ Worksȱ maintainsȱ theȱ City’sȱ infrastructure.ȱ ȱ Theȱ departmentȱ isȱ
responsibleȱforȱtheȱmaintenanceȱandȱrepairȱofȱroads:ȱplowing/sanding/saltingȱmunicipalȱ
andȱ stateȬaidȱ roadsȱ duringȱ theȱ winterȱ months,ȱ andȱ streetȱ sweeping.ȱ ȱ Itȱ managesȱ solidȱ
wasteȱandȱrecyclingȱdisposalȱandȱmaintainsȱtheȱstormȱwaterȱsystemȱcatchȱbasins.ȱȱPublicȱ
Worksȱ providesȱ mowingȱ andȱ brushȱ cuttingȱ servicesȱ onȱ publicȱ propertiesȱ andȱ alongȱ
roadsidesȱandȱtheȱmaintenanceȱofȱpublicȱbuildingsȱandȱfacilities.ȱȱȱ
ȱ
TheȱPublicȱWorksȱGarageȱisȱlocatedȱonȱRouteȱ201ȱsouthȱofȱdowntown.ȱȱTheȱlocationȱisȱ
notȱ ideal.ȱ ȱ Theȱ buildingȱ isȱ inȱ aȱ floodȱ zone,ȱ trafficȱ isȱ anȱ issue,ȱ andȱ thereȱ isȱ notȱ enoughȱ
space.ȱ ȱ Theȱ City’sȱ publicȱ worksȱ vehiclesȱ includeȱ 4ȱ dumpȱ trucks,ȱ aȱ loader,ȱ aȱ streetȱ
sweeper,ȱaȱ¾ȱtonȱpickȬup,ȱaȱpickȬup,ȱaȱsidewalkȱplow,ȱandȱaȱFordȱsedan.ȱȱȱ
ȱ
Hallowellȱ currentlyȱ maintainsȱ 31ȱ laneȱ milesȱ ofȱ municipalȱ streetsȱ andȱ 6ȱ milesȱ ofȱ
sidewalks.ȱȱTheȱdirectorȱofȱHallowellȱPublicȱWorksȱcautionsȱthatȱasȱtheȱCityȱcontinuesȱ
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toȱdevelop,ȱandȱHallowellȱbecomesȱanȱUrbanȱCompactȱcommunity,ȱtheȱStateȱofȱMaineȱ
couldȱturnȱoverȱtoȱtheȱCityȱtheȱresponsibilityȱofȱmaintainingȱstateȱroadsȱsuchȱasȱRouteȱ
201ȱandȱWinthropȱStreet.ȱȱȱ
ȱ

SolidȱWasteȱandȱRecyclingȱ
AccordingȱtoȱtheȱHallowellȱSolidȱWasteȱCommittee,ȱsolidȱwasteȱdisposalȱinȱHallowellȱisȱ
bothȱ inefficientȱ (resultingȱ inȱ veryȱ littleȱ recycling)ȱ andȱ relativelyȱ expensiveȱ (seeȱ Tableȱ
PF2).ȱȱȱȱ
TableȱPF2ȱSolidȱWasteȱPerȱPersonȱCostȱComparisonȱ
Townȱ
Hallowellȱȱ

Facilityȱȱ
Hatchȱ
Hillȱȱ

Annualȱcostȱȱ
$141ȱperȱresidentȱ

Manchester,ȱ
Farmingdale,ȱ
Gardinerȱ
Westȱ
Gardinerȱ
Readfieldȱ
andȱWayneȱ

Hatchȱ
Hillȱ

$145ȱperȱresidentȱ

Transferȱ
stationȱ
Jointȱ
transferȱ
stationȱ
Transferȱ
stationȱ

$62ȱperȱresidentȱ

Winthropȱ

$56ȱperȱresidentȱȱ

$67ȱperȱresidentȱȱ

Descriptionȱ
Onȱ average,ȱ residentsȱ payȱ $126ȱ forȱ contractedȱ
pickȬupȱ andȱ perȱ tonȱ fees,ȱ andȱ theȱ Cityȱ paysȱ aȱ
$15ȱperȱpersonȱfeeȱ
Onȱ average,ȱ residentsȱ payȱ $130ȱ forȱ contractedȱ
pickȬupȱ andȱ perȱ tonȱ fees,ȱ andȱ theȱ Cityȱ paysȱ aȱ
$15ȱperȱpersonȱfeeȱ
Residentsȱtransportȱwasteȱandȱrecyclablesȱȱ
Mostȱ residentsȱ takeȱ trashȱ andȱ recyclingȱ toȱ theȱ
transferȱ station;ȱ privateȱ haulersȱ areȱ alsoȱ
availableȱ
Residentsȱtransportȱwasteȱandȱrecyclablesȱ

Source:ȱ ȱ 2005ȱ Solidȱ Wasteȱ andȱ Recyclingȱ Optionsȱ forȱ Hallowell,ȱ submittedȱ toȱ Hallowellȱ Solidȱ Wasteȱ
Committee;ȱȱSolidȱWasteȱFactsȱforȱManchesterȱ

ȱ
Theȱ Cityȱ paysȱ aȱ perȱ capitaȱ feeȱ (currentlyȱ $15/year)ȱ toȱ Augustaȱ forȱ useȱ ofȱ theȱ regionalȱ
HatchȱHillȱSolidȱWasteȱandȱRecyclingȱFacility.ȱȱResidentsȱmayȱbringȱhouseholdȱwasteȱtoȱ
theȱfacilityȱthemselves—disposalȱfeesȱareȱleviedȱatȱtheȱfacilityȱforȱeachȱpoundȱofȱwaste,ȱ
recyclableȱmaterials,ȱelectronics,ȱyardȱwaste,ȱetc.—orȱtheyȱmayȱcontractȱwithȱoneȱofȱfourȱ
CityȬapprovedȱprivateȱhaulersȱforȱcurbsideȱpickȬupȱatȱtheirȱownȱexpense.ȱȱȱȱ
ȱ
Sinceȱ municipalȱ wasteȱ isȱ eitherȱ handȱ deliveredȱ orȱ pickȬupȱ byȱ privateȱ regionalȱ haulersȱ
thereȱisȱnoȱdataȱavailableȱonȱtheȱtypeȱorȱamountȱofȱwasteȱcollectedȱinȱtheȱcommunityȱinȱ
aȱgivenȱyear.ȱȱ
ȱ
HallowellȱdoesȱnotȱparticipateȱinȱHatchȱHillȱrecyclingȱprograms.ȱȱCityȱrecyclingȱservicesȱ
areȱ providedȱ byȱ Publicȱ Works,ȱ whichȱ operatesȱ theȱ Northȱ Bayȱ Recyclingȱ Centerȱ outȱ ofȱ
theȱ Publicȱ Worksȱ Garage.ȱ ȱ Recyclableȱ materialsȱ (tinȱ cans,ȱ clearȱ glass,ȱ #2ȱ plastic,ȱ paperȱ
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andȱ cardboard)ȱ areȱ collectedȱ andȱ takenȱ toȱ EȬWasteȱ Alternativesȱ atȱ theȱ Skillsȱ Incȱ
Recyclingȱ Centerȱ inȱ Waterville.ȱ ȱ Bulkyȱ itemsȱ areȱ acceptedȱ twiceȱ aȱ year.ȱ ȱ Leavesȱ andȱ
woodȱ wasteȱ mayȱ beȱ droppedȱ offȱ atȱ theȱ City’sȱ compostȱ andȱ woodȱ wasteȱ areaȱ locatedȱ
nearȱtheȱReservoirȱoffȱofȱTownȱFarmȱRoad.ȱȱȱ
ȱ
TheȱNorthȱBayȱRecyclingȱCenterȱhasȱonlyȱbeenȱinȱoperationȱforȱtwoȱfiscalȱyearsȱand,ȱasȱ
such,ȱthereȱisȱlimitedȱdataȱonȱrecyclingȱrates.ȱȱOverall,ȱrecyclingȱratesȱinȱHallowellȱareȱ
low.ȱ ȱ Hallowellȱ recyclesȱ approximatelyȱ 100ȱ tonsȱ ofȱ materialȱ perȱ year.ȱ ȱ Theȱ Hallowellȱ
RecyclingȱCommitteeȱwouldȱlikeȱtoȱseeȱthatȱamountȱincreaseȱtoȱ180ȱtons,ȱwhichȱwouldȱ
beȱ moreȱ consistentȱ withȱ stateȱ averages.ȱ ȱ Inȱ 2007ȱ theȱ committeeȱ releasedȱ aȱ Recyclingȱ
Handbookȱ toȱ makeȱ recyclingȱ easierȱ forȱ Hallowellȱ residents.ȱ ȱ Theȱ handbookȱ includesȱ
tipsȱandȱinformation,ȱandȱpromotesȱrecyclingȱasȱaȱcostȱsavingȱmeasureȱforȱindividualsȱ
andȱtheȱCity.ȱȱȱ
ȱ
TheȱHallowellȱSolidȱWasteȱCommitteeȱisȱcurrentlyȱexploringȱseveralȱoptionsȱtoȱreduceȱ
costsȱ andȱ improveȱ theȱ efficiencyȱ ofȱ theȱ City’sȱ solidȱ wasteȱ disposal.ȱ ȱ Theseȱ includeȱ aȱ
municipalȱ contractȱ forȱ townȬwideȱ trashȱ andȱ recyclingȱ pickȬup,ȱ theȱ creationȱ ofȱ aȱ localȱ
transferȱ station,ȱ andȱ developingȱ aȱ regionalȱ approachȱ throughȱ collaborativeȱ
arrangementsȱwithȱsurroundingȱtowns.ȱȱȱ

PowerȱandȱCommunicationsȱ
ȱ
MidȬMaineȱ Communicationsȱ andȱ Touchtoneȱ Communicationsȱ provideȱ phoneȱ servicesȱ
inȱ Hallowell.ȱ ȱ MidȬMaineȱ Communicationsȱ alsoȱ providesȱ highȬspeedȱ andȱ broadbandȱ
internet.ȱȱCentralȱMaineȱPowerȱisȱtheȱprimaryȱelectricityȱproviderȱforȱHallowell.ȱȱThreeȱ
PhaseȱPowerȱisȱavailableȱalongȱallȱorȱmostȱofȱtheȱfollowingȱroads:ȱ
x
x
x
x
x
x

Academyȱ
Lamarȱ
Centralȱ
Frontȱ
GraniteȱHillȱ
HoneyȱSuckleȱȱ

x
x
x
x
x

Mapleȱ
Middleȱȱ
Secondȱ
Templeȱȱ
TownȱFarmȱ(veryȱ
smallȱportion)ȱ
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x
x
x

Unionȱ
Waterȱ
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PublicȱFacilitiesȱ

Schoolsȱ
ȱ
Hallowellȱ isȱ partȱ ofȱ MSADȱ #16,ȱ whichȱ servesȱ theȱ communitiesȱ ofȱ Hallowellȱ andȱ
Farmingdaleȱ asȱ wellȱ fiveȱ nearbyȱ communitiesȱ thatȱ haveȱ noȱ highȱ schoolȱ ofȱ theirȱ ownȱ
(Chelsea,ȱNorthȱWhitefield,ȱWindsor,ȱDresden,ȱandȱJefferson).ȱȱȱ
ȱ
Fundingȱforȱeducationȱcomesȱfromȱeachȱcommunity’sȱeducationȱmillȱrate18.ȱȱAccordingȱ
toȱ theȱ Maineȱ Departmentȱ ofȱ Education,ȱ “Theȱ educationȱ millȱ rateȱ isȱ aȱ measureȱ ofȱ theȱ
effort,ȱ byȱ localȱ propertyȱ taxpayers,ȱ inȱ payingȱ propertyȱ taxesȱ inȱ supportȱ ofȱ KȬ12ȱ
education.”ȱȱHallowell’sȱ2005ȱ–ȱ2006ȱeducationȱmillȱrateȱwasȱ13.48,ȱwhichȱwasȱslightlyȱ
higherȱ thanȱ theȱ 13.10ȱ rateȱ paidȱ byȱ Farmingdale.ȱ ȱ (Seeȱ theȱ Fiscalȱ Capacityȱ Chapterȱ forȱ
moreȱinformation.)ȱȱRecentȱschoolȱsystemȱconsolidationȱeffortsȱtheȱwillȱaffectȱtheȱratesȱ
goingȱforward.ȱȱȱ
ȱ
Currently,ȱthereȱareȱthreeȱschoolsȱinȱMSADȱ#16:ȱanȱelementaryȱschool,ȱaȱmiddleȱschool,ȱ
andȱaȱhighȱschool.ȱȱȱ
ȱ
HallȬDaleȱElementaryȱSchoolȱ(KȬ5)ȱisȱlocatedȱ26ȱGardenȱLaneȱinȱHallowell.ȱȱTheȱschoolȱ
isȱ newȱ (2006),ȱ andȱ servedȱ 326ȱ studentsȱ inȱ 2006.ȱ ȱ Theȱ $12.5ȱ millionȱ buildingȱ isȱ energyȱ
efficientȱ andȱ wasȱ financedȱ primarilyȱ throughȱ fundingȱ fromȱ theȱ U.S.ȱ Departmentȱ ofȱ
Energy.ȱ ȱ Theȱ library,ȱ cafeteria,ȱ andȱ gymnasiumȱ wereȱ financedȱ locallyȱ byȱ Teamȱ HallȬ
Dale,ȱwhichȱhasȱalreadyȱraisedȱ$250,000ȱofȱitsȱcommittedȱ$500,000.ȱȱȱȱ
ȱ
HallȬDaleȱ Middleȱ Schoolȱ andȱ Highȱ Schoolȱ areȱ locatedȱ onȱ aȱ sharedȱ complexȱ inȱ
Farmingdale,ȱatȱ111ȱandȱ97ȱMapleȱStreet.ȱȱTheyȱservedȱ241ȱmiddleȱschoolȱstudentsȱandȱ
415ȱhighȱschoolȱstudentsȱinȱ2006.ȱȱȱ
ȱ
Theȱ highȱ schoolȱ wasȱ recentlyȱ extensivelyȱ renovated.ȱ ȱ Theȱ U.S.ȱ Departmentȱ ofȱ Energyȱ
($1ȱmillionȱplusȱaȱ$900,000ȱloanȱatȱ0%ȱinterest),ȱ$250,000ȱfromȱreserves,ȱandȱaȱ$600,000ȱ
loanȱ fundedȱ theȱ $3.1ȱ millionȱ inȱ renovations.ȱ ȱ Tuitionȱ fromȱ highȱ schoolȱ studentsȱ fromȱ
outsideȱ ofȱ Hallowellȱ andȱ Farmingdaleȱ providesȱ enoughȱ revenueȱ toȱ makeȱ theȱ loanȱ
payments.ȱȱȱ
ȱ
NeitherȱtheȱnewȱelementaryȱschoolȱnorȱtheȱhighȱschoolȱrenovationsȱwillȱcostȱHallowellȱ
taxȬpayers,ȱandȱtheȱenergyȱefficienciesȱofȱeachȱwillȱsaveȱmoneyȱdownȱtheȱroad.ȱȱȱ
ȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱ
18 “The education mill rate is calculated as (a) the total property tax levy that supports K-12 education (expressed in
dollars) divided by (b) the state's assessment of all taxable property”. - Maine Department of Education
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HallȬDaleȱ Middleȱ School,ȱ locatedȱ inȱ Farmingdale,ȱ wasȱ builtȱ inȱ 1989ȱ andȱ isȱ inȱ goodȱ
condition.ȱȱInȱtheȱnextȱfewȱyears,ȱitȱwillȱneedȱtoȱhaveȱitsȱmechanicalȱheatingȱandȱcoolingȱ
systemȱ upgradedȱ toȱ anȱ electricallyȱ controlledȱ system.ȱ ȱ Theȱ schoolȱ willȱ alsoȱ needȱ newȱ
boilers,ȱasȱtheȱcurrentȱboilersȱfromȱ1962ȱareȱveryȱinefficient.ȱȱȱ
ȱ
MSADȱ#16ȱofficesȱareȱlocatedȱatȱ7ȱReedȱStreetȱinȱHallowell.ȱȱTheȱbuildingȱisȱold,ȱwithȱnoȱ
insulation,ȱsingleȱpaneȱglassȱwindows,ȱandȱaȱsteamȱboiler.ȱȱItȱisȱownedȱbyȱtheȱstateȱ(theȱ
schoolȱ departmentȱ rentsȱ itȱ forȱ $1/year).ȱ ȱ Theȱ buildingȱ isȱ partȱ ofȱ theȱ Stevensȱ Complex,ȱ
whichȱtheȱstateȱmayȱleaseȱorȱsellȱtoȱtheȱCityȱofȱHallowellȱwithinȱtheȱnextȱfewȱyears.ȱȱIfȱ
thatȱ shouldȱ happen,ȱ theȱ Schoolȱ Departmentȱ wouldȱ likeȱ someȱ improvementsȱ madeȱ toȱ
theȱbuildingȱtoȱimproveȱitsȱenergyȱefficiency.ȱȱȱ
ȱ
Withȱ 950ȱ studentsȱ inȱ 2008,ȱ MSADȱ #16’sȱ Figureȱ PF1ȱ MSADȱ #16ȱ 2003ȱ Enrollmentȱ
schoolȱenrollmentȱhasȱdeclinedȱjustȱslightlyȱ Projections*ȱ
overallȱ sinceȱ 2000ȱ whenȱ thereȱ wereȱ 1,019ȱ
studentsȱ enrolledȱ inȱ theȱ system19.ȱȱ
Enrollmentȱ projections,ȱ completedȱ inȱ 2003,ȱ
indicateȱ thatȱ theȱ decliningȱ trendȱ willȱ
continueȱ(FigureȱPF1).ȱ
ȱ
Theȱ integrationȱ ofȱ technologyȱ inȱ theȱ
studentȱ experienceȱ isȱ veryȱ importantȱ atȱ
HallȬDaleȱ schools,ȱ andȱ theȱ districtȱ isȱ aȱ
leaderȱinȱthisȱrespect.ȱȱInȱgradesȱ5Ȭ12,ȱthereȱ Source:ȱPlanningȱDecisionsȱ
*ȱProjectionȱdoȱnotȱincludeȱtuitionȱstudentsȱ
isȱaȱcomputerȱforȱeveryȱstudent.ȱȱThereȱareȱ
smartȱboardsȱ(interactiveȱwhiteboards)ȱinȱoneȱoutȱofȱeveryȱthreeȱclassrooms.ȱȱTeachersȱ
useȱ themȱ toȱ projectȱ imagesȱ directlyȱ fromȱ aȱ computer,ȱ andȱ theyȱ alsoȱ helpȱ connectȱ
studentsȱ atȱ differentȱ schools.ȱ ȱ Severalȱ 5thȱ gradeȱ students,ȱ forȱ example,ȱ useȱ themȱ toȱ
participateȱ inȱ middleȱ schoolȱ classesȱ viaȱ videoȱ webȱ connections.ȱ ȱ Appleȱ Inc.ȱ recentlyȱ
invitedȱHallȬDaleȱtoȱpresentȱonȱitsȱexperienceȱatȱaȱtechnologyȱleadershipȱsummit.ȱ
ȱ
Inȱ keepingȱ withȱ newȱ stateȱ requirements,ȱ MSADȱ #16ȱ hasȱ beenȱ developingȱ aȱ
consolidationȱ plan.ȱ ȱ Theȱ newȱ Kennebecȱ IntraȬDistrictȱ Schoolsȱ Regionalȱ Schoolȱ Unitȱ
(KIDSȱRSU)ȱwillȱincludeȱMSADȱ#16ȱ(HallowellȱandȱFarmingdale),ȱasȱwellȱasȱRichmond,ȱ
Monmouth,ȱ andȱ Dresden,ȱ withȱ overȱ 2,300ȱ students;ȱ theȱ districtȱ wasȱ approvedȱ
overwhelminglyȱ inȱ allȱ fiveȱ townsȱ atȱ theȱ Juneȱ 10,ȱ 2008ȱ election.ȱ ȱ Theȱ newȱ districtȱ willȱ
continueȱtoȱreceiveȱhighȱschoolȱstudentsȱfromȱneighboringȱcommunities.ȱȱAȱTransitionȱ
ȱ

ȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱ
19 October 1 Public Attending Counts by SAU & Grade for 1999-2000 and 2007-2008 school years provided by
Maine Department of Education. Data includes tuition students.
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Teamȱ hasȱ beenȱ setȱ upȱ andȱ theyȱ planȱ toȱ implementȱ theȱ newȱ regionalȱ schoolȱ unitȱ theȱ
summerȱofȱ2009.ȱȱ
ȱ
Continued,ȱ adult,ȱ andȱ higherȱ educationȱ servicesȱ areȱ providedȱ inȱ conjunctionȱ withȱ
surroundingȱ communities.ȱ ȱ Hallowellȱ partnersȱ withȱ theȱ Maranacook/HallȬDaleȱ Adultȱ
Educationȱ inȱReadfieldȱtoȱprovideȱ residentsȱwithȱ continuedȱeducationȱ(includingȱ highȱ
schoolȱ completion/GEDȱ programs)ȱ andȱ adultȱ educationȱ services.ȱ ȱ Someȱ classesȱ areȱ
taughtȱatȱtheȱReedȱCenterȱinȱHallowell.ȱȱInȱaddition,ȱtheȱUniversityȱofȱMaineȱCampusȱinȱ
AugustaȱisȱonlyȱsixȱmilesȱfromȱtheȱCityȱandȱprovidesȱaȱmyriadȱofȱhigherȱeducationȱandȱ
continuingȱeducationȱprogramsȱasȱwellȱasȱlectureȱandȱartsȱevents.ȱȱȱ
ȱ

CityȱHall
ȱ
TheȱHallowellȱCityȱManager’sȱoffice,ȱtheȱCityȱClerkȱandȱDeputyȱClerk,ȱTreasurer,ȱCodeȱ
Enforcementȱ Officer,ȱ andȱ theȱ Policeȱ Departmentȱ areȱ housedȱ inȱ theȱ historicȱ Hallowellȱ
Cityȱ Hall,ȱ locatedȱ downtownȱ Hallowellȱ atȱ theȱ intersectionȱ ofȱ Winthropȱ andȱ Secondȱ
Streets.ȱȱȱ
ȱ
Cityȱ Hallȱ wasȱ originallyȱ builtȱ inȱ 1898.ȱ ȱ Throughȱ aȱ seriesȱ ofȱ projectsȱ beginningȱ inȱ theȱ
springȱ ofȱ 1996ȱ andȱ endingȱ inȱ theȱ summerȱ ofȱ 2004,ȱ theȱ governmentȱ ofȱ theȱ Cityȱ ofȱ
Hallowellȱ togetherȱ withȱ citizensȱ andȱ membersȱ ofȱ Rowȱ House,ȱ Inc.20ȱ commencedȱ
restorationȱofȱCityȱHall.ȱȱTheȱrenovationsȱwereȱcompletedȱinȱthreeȱphasesȱandȱincludedȱ
makingȱtheȱbuildingȱfullyȱADAȱaccessibleȱ(withȱrampȱentrancesȱandȱaȱnewȱelevator)ȱasȱ
wellȱ asȱ theȱ completeȱ restorationȱ ofȱ theȱ buildingsȱ interiorȱ andȱ exterior.ȱ ȱ Theȱ projectsȱ
wereȱdesignedȱtoȱreflectȱtheȱbuilding’sȱhistoricȱcharacterȱwhileȱbringingȱitȱupȱtoȱmodernȱ
standards.ȱȱȱȱ
ȱ

StevensȱSchoolȱComplexȱ
ȱ
Originallyȱconstructedȱasȱaȱschoolȱforȱgirls,ȱsinceȱ1976ȱtheȱStevensȱSchoolȱComplexȱhasȱ
beenȱusedȱasȱofficeȱspaceȱforȱaȱwideȱrangeȱofȱstateȱgovernmentalȱagencies.ȱȱLocatedȱonȱ
theȱnorthȱsideȱofȱWinthropȱStreet,ȱapproximatelyȱ.5ȱmilesȱwestȱofȱtheȱcityȱcenter,ȱtheȱsiteȱ
isȱ 63.5ȱ acresȱ inȱ size.ȱ ȱ Itȱ consistsȱ ofȱ twoȱ primaryȱ blocks:ȱ theȱ southernȱ blockȱ frontsȱ onȱ
Winthropȱ Streetȱ andȱ containsȱ theȱ campusȱandȱ buildings,ȱ andȱ theȱ northernȱ blockȱ isȱ anȱ
undevelopedȱmixtureȱofȱfieldȱandȱwoods.ȱȱȱ
ȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱ
20 Hallowell's historic preservation organization.
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ȱ
Inȱitsȱreviewȱofȱtheȱstate’sȱAugustaȬareaȱrealȬestateȱholdings,ȱtheȱAugustaȱStateȱFacilitiesȱ
Masterȱ Planningȱ Committeeȱ determinedȱ thatȱ allȱ AugustaȬareaȱ stateȱ agenciesȱ andȱ
employeesȱ couldȱ beȱ consolidatedȱ onȱ theȱ twoȱ mainȱ stateȱ governmentȱ campusesȱ inȱ
Augusta.ȱThisȱmeantȱthatȱtheȱStevensȱSchoolȱComplexȱinȱHallowellȱshouldȱbeȱremovedȱ
fromȱtheȱinventoryȱofȱstateȬownedȱproperties.ȱȱTheȱStateȱFacilitiesȱMasterȱPlanȱadoptedȱ
byȱtheȱMaineȱStateȱLegislatureȱinȱ2001ȱrecommendedȱthatȱtheȱStevensȱSchoolȱComplexȱ
“inȱwholeȱorȱinȱpart,ȱbeȱturnedȱoverȱtoȱtheȱCityȱofȱHallowellȱand/orȱtheȱprivateȱsectorȱ
forȱconversionȱtoȱnewȱuses.”ȱȱCurrently,ȱtheȱStateȱhasȱyetȱtoȱdecideȱwhetherȱtoȱsellȱtheȱ
StevensȱSchoolȱComplexȱtoȱaȱprivateȱdeveloperȱorȱtoȱtheȱCityȱofȱHallowell.ȱ
ȱ
Inȱtheȱspringȱofȱ2002,ȱtheȱStevensȱSchoolȱReȬUseȱAdvisoryȱCommitteeȱwasȱestablished.ȱ
Itsȱgoalȱwasȱ“toȱdevelopȱaȱplanȱforȱtheȱreȬuseȱofȱtheȱStevensȱSchoolȱthatȱwouldȱdisposeȱ
ofȱ theȱ propertyȱ inȱ aȱ wayȱ thatȱ wouldȱ beȱ beneficialȱ toȱ theȱ Stateȱ andȱ toȱ theȱ Cityȱ ofȱ
Hallowell,ȱ andȱ thatȱ wouldȱ preserveȱ theȱ historicȱ characterȱ ofȱ theȱ coreȱ campus.”ȱ ȱ Theȱ
CommitteeȱwasȱcomprisedȱofȱStateȱandȱHallowellȱareaȱofficialsȱandȱHallowellȱcitizens.ȱȱ
Itȱworkedȱwithȱarchitects,ȱplanners,ȱandȱengineersȱfromȱSMRT,ȱandȱsoughtȱpublicȱinputȱ
throughȱaȱnumberȱofȱpublicȱmeetings.ȱȱTheȱcommitteeȱconsideredȱseveralȱlandȬuseȱandȱ
redevelopmentȱscenariosȱforȱtheȱreȬuseȱofȱtheȱStevensȱSchoolȱComplex.ȱȱ
ȱ
Withȱ inputȱ fromȱ developers,ȱ theȱ Stevensȱ Schoolȱ ReȬUseȱ Advisoryȱ Committeeȱ
determinedȱthatȱtheȱmoreȱflexibilityȱavailableȱtoȱpotentialȱdevelopers,ȱtheȱmoreȱlikelyȱitȱ
wasȱ thatȱ theȱ entireȱ parcelȱ couldȱ beȱ soldȱ andȱ redevelopedȱ inȱ aȱ mannerȱ consistentȱ withȱ
theȱ goalsȱ andȱ needsȱ ofȱ theȱ Cityȱ ofȱ Hallowell.ȱ Theȱ ReȬUseȱ Guidelinesȱ Planȱ adoptedȱ byȱ
theȱ Committeeȱ suggestedȱ thatȱ theȱ parcelȱ beȱ soldȱ asȱ singleȱ property,ȱ butȱ thatȱ itsȱ
developmentȱ shouldȱ recognizeȱ threeȱ basicȱ zones:ȱ undevelopedȱ openȱ space,ȱ historicȱ
core,ȱandȱgeneralȱdevelopmentȱzone.ȱ
ȱ
Theȱ Stevensȱ Schoolȱ ReȬUseȱ Advisoryȱ Committeeȱ alsoȱ recommendedȱ thatȱ theȱ propertyȱ
beȱ soldȱ withȱ theȱ reȬuseȱ guidelinesȱ asȱ outlinedȱ inȱ theȱ planȱ madeȱ clearȱ butȱ withȱ noȱ
restrictions.ȱ ȱ Whetherȱ theȱ Cityȱ orȱ aȱ privateȱ developerȱ purchasesȱ theȱ property,ȱ aȱ
collaborativeȱ workingȱ relationshipȱ isȱ likely.ȱ ȱ Aȱ Stevensȱ PreȬReleaseȱ Advisoryȱ
CommitteeȱhasȱbeenȱformedȱtoȱrepresentȱHallowell’sȱinterestȱinȱtheȱsaleȱofȱtheȱproperty.ȱȱ
ȱ

Cemeteriesȱ
ȱ
Hallowellȱ Calvaryȱ Cemeteryȱ isȱ caredȱ forȱ byȱ cemeteryȱ staffȱ (aȱ superintendentȱ andȱ aȱ
groundsȱmaintenanceȱtechnician)ȱandȱoverseenȱbyȱtheȱcemeteryȱtrustees.ȱȱLotsȱareȱonlyȱ
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availableȱtoȱresidentsȱofȱtheȱCityȱofȱHallowell,ȱandȱtheȱnumberȱofȱlotsȱisȱexpectedȱtoȱbeȱ
sufficientȱoverȱtheȱnextȱ10ȱyears.ȱȱFutureȱcapacityȱcanȱbeȱmetȱasȱtheȱcurrentȱlittleȱleagueȱ
fieldȱ isȱ designatedȱ forȱ eventualȱ cemeteryȱ use.ȱ ȱ Furtherȱ discussionȱ canȱ beȱ foundȱ inȱ theȱ
RecreationȱChapter.ȱ
ȱ

RegionalȱPartnershipsȱ
ȱ
TheȱCityȱhasȱbeenȱactivelyȱseekingȱoutȱwaysȱtoȱpartnerȱwithȱsurroundingȱcommunitiesȱ
forȱ increasedȱ efficiencyȱ andȱ costȬsavings.ȱ ȱ Forȱ example,ȱ theȱ Cityȱ hasȱ lookedȱ intoȱ
collaboratingȱwithȱsurroundingȱcommunitiesȱonȱpropertyȱvalueȱassessingȱandȱseasonalȱ
roadȱmaintenance.ȱȱThoughȱthereȱwasȱagreementȱonȱtheȱconcepts,ȱthereȱwereȱdifficultiesȱ
inȱtheȱdetails:ȱwithȱtheȱassessing,ȱtheȱsoftwareȱprogramsȱusedȱbyȱtheȱdifferentȱtownsȱareȱ
incompatible;ȱwithȱtheȱroadȱmaintenance,ȱthereȱareȱissuesȱwithȱinsuranceȱcoverageȱthatȱ
mayȱnotȱextendȱbeyondȱmunicipalȱboundaries.ȱȱTheȱCityȱisȱcommittedȱtoȱcontinuingȱtoȱ
lookȱforȱopportunitiesȱtoȱpartnerȱinȱtheȱfuture.ȱȱȱ
ȱ

Considerationsȱ
ȱ
1. Hallowellȱpolice,ȱfireȱandȱpublicȱworksȱdepartmentsȱareȱallȱinȱneedȱofȱnewȱfacilities.ȱȱȱ
Howȱwillȱtheseȱbeȱfinanced?ȱȱ
ȱ
2. Theȱfireȱdepartmentȱisȱhavingȱdifficultyȱrecruitingȱandȱretainingȱvolunteerȱ
firefighters.ȱȱȱItȱmayȱbeȱtimeȱtoȱconsiderȱeitherȱcontractingȱforȱfireȱprotectionȱorȱgoingȱ
toȱaȱfullȬtimeȱdepartment.ȱȱȱ
ȱ
3. Hallowellȱisȱcommittedȱtoȱcontinuingȱtoȱseekȱoutȱopportunitiesȱtoȱpartnerȱwithȱ
surroundingȱcommunitiesȱinȱtheȱdeliveryȱofȱpublicȱservices.ȱȱȱWhatȱsuchȱ
opportunitiesȱcouldȱbeȱconsidered?ȱȱ
ȱ
4. Theȱconsolidationȱofȱtheȱareaȱschoolȱsystemȱoverȱtheȱcomingȱyearȱwillȱhaveȱanȱeffectȱ
onȱtheȱcommunity’sȱshareȱofȱfundingȱforȱeducationȱgoingȱforward.ȱȱ
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ȱ
Aȱ community’sȱ developmentȱ patternȱ isȱ shapedȱ byȱ itsȱ waterȱ andȱ wastewaterȱ systems.ȱȱ
Higherȱ densityȱ urbanȱ settingsȱ typicallyȱ dependȱ uponȱ publicȱ systems.ȱ ȱ Newȱ
developmentȱmustȱeitherȱtapȱintoȱexistingȱpublicȱlinesȱorȱensureȱthatȱadequateȱprivateȱ
systemsȱareȱavailable.ȱȱThisȱchapterȱlooksȱatȱtheȱexistingȱpublicȱandȱprivateȱwaterȱandȱ
wastewaterȱsystemsȱinȱHallowellȱandȱconsidersȱissuesȱofȱfutureȱdemandȱandȱaccess.ȱȱ
ȱ

Waterȱȱ
ȱ
Theȱ Hallowellȱ Waterȱ Districtȱ isȱ aȱ quasiȬmunicipalȱ organizationȱ establishedȱ inȱ 1921ȱ byȱ
theȱStateȱofȱMaine.ȱȱItȱprovidesȱwaterȱtoȱ801ȱcustomers,ȱincludingȱ11ȱinȱChelseaȱandȱ14ȱ
inȱFarmingdale.ȱȱAȱ“customer”ȱmayȱbeȱaȱsingleȱhome,ȱanȱapartmentȱbuilding,ȱaȱschool,ȱ
aȱstore,ȱorȱanȱoffice.ȱȱȱ
ȱ
TheȱDistrictȱemploysȱaȱsuperintendentȱandȱoneȱofficeȱperson.ȱȱItȱisȱmanagedȱbyȱaȱfiveȬ
memberȱBoardȱofȱTrustees;ȱtrusteesȱareȱappointedȱbyȱtheȱMayorȱofȱHallowellȱforȱthreeȬȱ
yearȱ terms.ȱ ȱ Theȱ Hallowellȱ Waterȱ Districtȱ isȱ governedȱ byȱ theȱ Maineȱ Publicȱ Utilitiesȱ
Commissionȱ(organizationȱandȱrates)ȱandȱbyȱtheȱMaineȱDepartmentȱofȱHumanȱServicesȱ
(waterȱquality).ȱ
ȱ
Hallowell’sȱ publicȱ waterȱ supplyȱ comesȱ fromȱ aquifersȱ locatedȱ inȱ Chelsea,ȱ Maine.ȱȱ
Chelseaȱ protectsȱ theȱ waterȱ supplyȱ withȱ aȱ townȬwideȱ aquiferȱ protectionȱ ordinance.ȱȱ
Enforcementȱ ofȱ theȱ ordinanceȱ isȱ upȱ toȱ theȱ Chelseaȱ Planningȱ Boardȱ andȱ Codeȱ
Enforcementȱ Officer.ȱ ȱ Theȱ Hallowellȱ Waterȱ Districtȱ isȱ concernedȱ aboutȱ howȱ seriouslyȱ
theȱordinanceȱisȱbeingȱtaken.ȱȱWhileȱnoȱnewȱareasȱcanȱbeȱaddedȱtoȱtheȱlistȱofȱprotectedȱ
aquifersȱ withoutȱ approvalȱ atȱ townȱ meeting,ȱ theȱ Planningȱ Boardȱ canȱ amendȱ theȱ
ordinanceȱ followingȱ aȱ publicȱ hearing.ȱ ȱ Aȱ recentȱ amendmentȱ lessenedȱ theȱ protectionȱ
restrictions,ȱallowingȱsingleȬfamilyȱhomesȱtoȱbeȱbuiltȱinȱtheȱinteriorȱ(andȱmostȱcritical)ȱofȱ
theȱthreeȱprotectionȱzonesȱsurroundingȱeachȱaquifer.ȱȱȱȱ
ȱ
HallowellȱWaterȱDistrictȱhasȱcooperativeȱarrangementsȱwithȱGardinerȱandȱAugustaȱforȱ
backȬupȱwaterȱsupplyȱinȱcaseȱofȱanȱemergency.ȱȱJamiesȱPond,ȱHallowell’sȱformerȱwaterȱ
source,ȱisȱalsoȱavailableȱasȱbackȬupȱsupplyȱ(thoughȱitȱwouldȱneedȱtoȱbeȱtreated).ȱȱȱȱ
ȱ
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TheȱHallowellȱWaterȱDistrictȱhasȱhadȱnoȱwaterȱqualityȱviolationsȱandȱitsȱwaterȱqualityȱ
meets,ȱorȱisȱbetterȱthan,ȱstateȱandȱfederalȱstandards.ȱȱTheȱwaterȱisȱtestedȱforȱhundredsȱofȱ
contaminantsȱ eachȱ year.ȱ ȱ Dailyȱ testsȱ insureȱ thatȱ theȱ chemicalȱ additivesȱ usedȱ forȱ
disinfectionȱ areȱ correctlyȱ administered.ȱ ȱ Threeȱ monthlyȱ samplesȱ analyzeȱ theȱ waterȱ forȱ
bacteria.ȱ ȱ Inȱ addition,ȱ moreȱ thanȱ aȱ hundredȱ organic,ȱ inorganicȱ andȱ radioactiveȱ
contaminantsȱ areȱ testedȱ forȱ annually,ȱ includingȱ herbicides,ȱ pesticides,ȱ fertilizers,ȱ
petroleum,ȱpetroleumȱbyproducts,ȱMBTE,ȱdisinfectionȱ byproducts,ȱradon,ȱarsenic,ȱandȱ
lead.ȱȱȱ
ȱ
Groundȱwaterȱnaturallyȱcontainsȱdissolvedȱnaturalȱmineralsȱandȱoneȱofȱtheseȱmineralsȱ
isȱcalcium.ȱȱTheȱtermȱ“hardness”ȱisȱaȱmeasurementȱofȱtheȱamountȱofȱdissolvedȱnaturalȱ
minerals;ȱhardnessȱinȱwaterȱisȱmeasuredȱinȱmilligramsȱperȱliterȱ(mg/L),ȱwithȱ500ȱmg/Lȱ
beingȱ theȱ maximumȱ limitȱ forȱ aȱ publicȱ waterȱ supply.ȱ ȱ Hallowell’sȱ waterȱ supplyȱ hasȱ aȱ
totalȱ hardnessȱ ofȱ 156ȱ mg/L,ȱ withȱ calciumȱ contributingȱ 50ȱ mg/Lȱ toȱ theȱ totalȱ hardness.ȱȱ
Calciumȱ doesȱ notȱ haveȱ aȱ negativeȱ effectȱ toȱ theȱ averageȱ customer;ȱ theȱ majorȱ problemȱ
withȱ calciumȱ isȱ thatȱ itȱ willȱ notȱ stayȱ inȱ solutionȱ atȱ extremelyȱ highȱ temperatures.ȱ ȱ Theȱ
districtȱ addsȱ aȱ polyphosphateȱ toȱ theȱ waterȱ thatȱ holdsȱ theȱ calciumȱ inȱ solutionȱ nearȱ theȱ
boilingȱpointȱofȱ212°ȱF.ȱȱȱ
ȱ
Theȱ Hallowellȱ Waterȱ Districtȱ hasȱ theȱ capacityȱ toȱ meetȱ demandȱ fromȱ futureȱ
development.ȱ ȱ Theȱ systemȱ isȱ old,ȱ andȱ pipesȱ datingȱ backȱ toȱ theȱ lateȱ 1800’sȱ areȱ notȱ
uncommon,ȱ butȱ theȱ districtȱ isȱ onȱ scheduleȱ withȱ maintenanceȱ andȱ pipeȱ replacement.ȱȱ
Eachȱ year,ȱ theȱ districtȱ spendsȱ $100,000ȱ isȱ toȱ replaceȱ approximatelyȱ 500ȱ feetȱ ofȱ pipe,ȱ
reinvestingȱanȱamountȱequalȱtoȱdepreciation.ȱȱȱ
ȱ
TheȱgrowthȱofȱHallowell’sȱwaterȱsystemȱhasȱbeenȱlimited.ȱȱDevelopersȱareȱrequiredȱtoȱ
connectȱtoȱtheȱsystemȱonlyȱwhenȱtheȱdevelopmentȱisȱwithinȱ200ȱfeetȱofȱanȱexistingȱwaterȱ
line.ȱ ȱ Theȱ majorityȱ ofȱ currentȱ developmentȱ projectsȱ areȱ outsideȱ ofȱ thisȱ realm.ȱ ȱ Privateȱ
wellsȱareȱusedȱforȱdevelopmentsȱnotȱconnectedȱtoȱtheȱpublicȱsystem.ȱȱThereȱareȱnoȱlocalȱ
ordinanceȱregardingȱprivateȱwellȱwaterȱqualityȱorȱquantity;ȱtheȱstateȱdoesȱregulateȱtheȱ
placementȱofȱwellsȱ(requiringȱaȱminimalȱdistanceȱformȱsepticȱsystems)ȱandȱsomeȱqualityȱ
concernsȱonȱaȱcomplaintȬdrivenȱbasis.ȱ
ȱ
WaterȱDistrictȱstaffȱrecommendsȱexpandingȱtheȱlocalȱordinanceȱrequiringȱsubdivisionsȱ
withinȱ 1000ȱ feetȱ ofȱ existingȱ infrastructureȱ toȱ connect.ȱ ȱ Thisȱ wouldȱ allowȱ forȱ planned,ȱ
gridȬlikeȱ expansionȱ ofȱ Hallowell’sȱ waterȱ infrastructure,ȱ whichȱ wouldȱ increaseȱ theȱ
capacityȱ ofȱ Hallowell’sȱ waterȱ systemȱ andȱ reduceȱ theȱ cost.ȱ ȱ Suchȱ anȱ ordinanceȱ wouldȱ
complementȱtheȱCity’sȱeffortsȱtoȱdirectȱdevelopmentȱtoȱtheȱmostȱappropriateȱareas.ȱȱȱ
ȱ
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TheȱthreeȱadvantagesȱtoȱrequiringȱmoreȱdevelopmentsȱtoȱconnectȱtoȱHallowell’sȱwaterȱ
systemȱare:ȱȱ
ȱ
1. Taxpayersȱ andȱ waterȱ usersȱ throughoutȱ theȱ communityȱ benefitȱ whenȱ moreȱ usersȱ
shareȱtheȱunderlyingȱcosts.ȱ
ȱ
2. Thereȱisȱmoreȱassuranceȱofȱwaterȱquality,ȱasȱprivateȱwellsȱareȱoftenȱmoreȱsusceptibleȱ
toȱcontaminationȱthanȱpublicȱservices.ȱ
ȱ
3. Itȱ allowsȱ forȱ theȱ extensionȱ ofȱ waterȱ hydrants,ȱ whichȱ inȱ turnȱ provideȱ betterȱ fireȱ
protectionȱandȱcanȱreduceȱhomeȱinsuranceȱcosts.ȱ
ȱ
Withȱ regardȱ toȱ expansion,ȱ theȱ waterȱ linesȱ onȱ Centralȱ andȱ Winthropȱ Streetsȱ alreadyȱ
extendȱ beyondȱ theȱ Maineȱ Turnpikeȱ (seeȱ Sewerȱ andȱ Waterȱ Serviceȱ Map,ȱ Pageȱ 4),ȱ andȱ
bothȱhaveȱtheȱcapacityȱtoȱabsorbȱadditionalȱcustomers.ȱȱExtendingȱtheȱinfrastructureȱonȱ
Litchfieldȱ Roadȱ willȱ likelyȱ beȱ expensiveȱ becauseȱ itȱ hasȱ yetȱ toȱ crossȱ theȱ turnpike.ȱȱ
AnotherȱconsiderationȱforȱHallowellȱwaterȱsystemȱexpansionȱisȱtopography.ȱȱAsȱwaterȱ
linesȱ dependȱ onȱ gravity,ȱ extensionȱ ofȱ serviceȱ upȱ theȱ hillȱ andȱ westwardȱ mayȱ requireȱ
tanks,ȱwhichȱtypicallyȱcostȱaroundȱ$ȱ500,000.ȱȱWaterȱdistrictȱstaffȱrecommendsȱthatȱtheȱ
Cityȱkeepȱanȱeyeȱoutȱforȱgrantȱopportunitiesȱthatȱcouldȱsubsidizeȱsuchȱexpansions.ȱȱȱ
ȱ

WaterȱConsiderationsȱ
ȱ
1. Anȱordinanceȱrequiringȱdevelopersȱwithinȱ1000ȱfeetȱtoȱconnectȱtoȱHallowell’sȱwaterȱ
systemȱ couldȱ haveȱ importantȱ benefitsȱ forȱ theȱ communityȱ asȱ wellȱ asȱ individualȱ
homeowners.ȱ
ȱ
2. Hallowellȱ shouldȱ continueȱ toȱ workȱ withȱ Chelseaȱ toȱ ensureȱ theȱ protectionȱ ofȱ theȱ
City’sȱgroundȱwaterȱsupply.ȱȱ
ȱ
3. TheȱCityȱshouldȱlookȱforȱgrantȱopportunitiesȱtoȱfundȱwaterȱsystemȱexpansion.ȱ
ȱ
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Wastewaterȱ
ȱ
Hallowell’sȱ wastewaterȱ treatmentȱ isȱ regulatedȱ underȱ theȱ Cleanȱ Waterȱ Act,ȱ whichȱ isȱ
enforcedȱbyȱtheȱMaineȱDepartmentȱofȱEnvironmentalȱProtection.ȱ
ȱ
Inȱ 2007,ȱ Hallowellȱvotersȱ transferredȱ managementȱofȱHallowell’sȱ wastewaterȱfromȱ theȱ
HallowellȱWaterȱDistrictȱtoȱtheȱnewlyȱcreatedȱGreaterȱAugustaȱUtilityȱDistrict.ȱȱPriorȱtoȱ
theȱtransfer,ȱtheȱAugustaȱSanitaryȱDistrictȱalreadyȱtreatedȱHallowell’sȱwastewater,ȱbutȱ
didȱnotȱoperateȱtheȱsystemȱorȱsetȱratesȱforȱcustomersȱinȱHallowell.ȱȱHallowell’sȱmeteredȱ
sewerȱ customersȱ haveȱ seenȱ theirȱ ratesȱ decreaseȱ asȱ aȱ resultȱ ofȱ theȱ transferȱ andȱ theȱ
distributionȱ ofȱ costsȱ overȱ aȱ largerȱ customerȱ baseȱ isȱ expectedȱ toȱ stabilizeȱ ratesȱ inȱ theȱ
longȬterm.ȱȱȱ
ȱ
Havingȱ assumedȱ responsibilityȱ forȱ theȱ systemȱ inȱ Januaryȱ 2008,ȱ theȱ Greaterȱ Augustaȱ
UtilityȱDistrictȱplansȱtoȱcollectȱdataȱ(includingȱGPSȱlocations)ȱonȱHallowell’sȱwastewaterȱ
system.ȱȱTheȱDistrictȱdoesȱnotȱexpectȱtoȱfindȱanyȱmajorȱissuesȱwithȱtheȱsystem,ȱasȱmostȱ
ofȱtheȱpipesȱareȱrelativelyȱnewȱ(postȬ1985).ȱȱȱ
ȱ
Theȱ GreaterȱAugustaȱUtilityȱDistrictȱexpectsȱtoȱ beȱ ableȱ toȱ meetȱ anyȱ increasedȱdemandȱ
forȱ wastewaterȱ capacityȱ inȱ Hallowell.ȱ ȱ Publicȱ sewerȱ servesȱ roughlyȱ 80%ȱ ofȱ theȱ
community.ȱ ȱ Thisȱ includesȱ mostȱ ofȱ theȱ urbanȱ neighborhoodsȱ andȱ business,ȱ whichȱ areȱ
servedȱ byȱ gravityȱ fedȱ sewerȱ linesȱ thatȱ connectȱ toȱ theȱ Kennebecȱ Riverȱ interceptorȱ thatȱ
funnelsȱ wastewaterȱ toȱ theȱ Augustaȱ treatmentȱ plant.ȱ ȱ Thereȱ areȱ limitedȱ sewerȱ
connectionsȱwestȱofȱtheȱturnpikeȱprimarilyȱalongȱWhittenȱRoadȱandȱportionsȱofȱBalsamȱ
Driveȱ servingȱ theȱ areaȱ businessesȱ andȱ residentialȱ developments.ȱ ȱ Aȱ trunkline,ȱ thatȱ
funnelsȱwastewaterȱfromȱMonmouth,ȱWinthrop,ȱManchester,ȱandȱHallowellȱtoȱAugustaȱ
crossesȱ Whittenȱ Roadȱ andȱ endsȱ onȱ Townȱ Farmȱ Road.ȱ ȱ Inȱ anȱ effortȱ toȱ promoteȱ
connectivityȱ toȱ publicȱ sewerȱ service,ȱ theȱ Cityȱ ofȱ Hallowellȱ requiresȱ allȱ newȱ
developmentsȱwithinȱ300ȱfeetȱofȱaȱsewerȱlineȱtoȱconnectȱtoȱtheȱexistingȱsystem.ȱȱȱ
ȱ
Hallowellȱ residencesȱ andȱ businessesȱ currentlyȱ notȱ servedȱ byȱ theȱ sewerȱ useȱ privateȱ
septicȱsystemsȱtoȱtreatȱwastewater.ȱȱThereȱareȱnoȱlocalȱordinanceȱprovisionsȱregardingȱ
developmentȱorȱmaintenanceȱofȱtheseȱsystems;ȱdevelopersȱareȱrequiredȱtoȱmeetȱgeneralȱ
stateȱstandardsȱforȱlocationȱandȱtypeȱofȱallowableȱsystems.ȱȱSystemȱissuesȱandȱconcernsȱ
areȱdealtȱwithȱonȱaȱcomplaintȬdrivenȱbasis.ȱ
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CombinedȱSewerȱOverflowsȱ
Combinedȱ Sewerȱ Overflowsȱ (CSOs)ȱ areȱ dischargesȱ ofȱ untreatedȱ wastewaterȱ fromȱ
municipalȱsewerageȱsystemsȱthatȱcarryȱaȱmixȱofȱsanitaryȱsewageȱandȱstormwater.ȱȱTheyȱ
occurȱmostlyȱduringȱandȱafterȱperiodsȱofȱheavyȱrainȱorȱsnowfall,ȱwhenȱlargeȱvolumesȱofȱ
waterȱ enteringȱ theȱ systemȱ overwhelmȱ itsȱ capacity.ȱ ȱ Excessȱ flowȱ isȱ dischargedȱ intoȱ
streams,ȱ rivers,ȱ lakesȱ andȱ theȱ oceanȱ fromȱ hydraulicȱ reliefȱ points,ȱ orȱ CSOȱ dischargeȱ
points,ȱ withoutȱ beingȱ treated,ȱ andȱ waterȱ qualityȱ isȱ impairedȱ byȱ bacteria.ȱ ȱ Maineȱ
communitiesȱ mustȱ licenseȱ CSOsȱ withȱ theȱ Departmentȱ ofȱ Environmentalȱ Protection,ȱ
whichȱrequiresȱthemȱtoȱevaluateȱtheȱproblemȱandȱdetermineȱcostȬeffectiveȱsolutions.ȱȱȱ
ȱ
ThereȱisȱoneȱCSOȱdischargeȱlocationȱinȱHallowell,ȱatȱtheȱpumpȱstationȱnowȱownedȱbyȱ
theȱGreaterȱAugustaȱUtilityȱDistrict.ȱȱRemovalȱofȱthisȱCSOȱisȱpartȱofȱtheȱDistrict’sȱlongȬȱ
termȱ plan.ȱ ȱ Allȱ sewerȱ andȱ stormȬwaterȱ linesȱ inȱ Hallowellȱ areȱ thoughtȱ toȱ haveȱ alreadyȱ
beenȱ separated,ȱ butȱ theȱ Districtȱ believesȱ thereȱ mightȱ beȱ aȱ problemȱ withȱ oneȱ ofȱ theȱ
existingȱsystems.ȱȱByȱrepairingȱit,ȱtheȱDistrictȱhopesȱtoȱreduceȱtheȱnumberȱofȱoverflowsȱ
atȱtheȱpumpȱstation.ȱȱȱ
ȱ
Hallowell’sȱstormwaterȱsystemȱisȱownedȱbyȱtheȱCity,ȱwhichȱwillȱneedȱtoȱworkȱwithȱtheȱ
Districtȱ toȱ ensureȱ thatȱ overflowȱ occurrencesȱ atȱ theȱ pumpȱ stationȱ CSOȱ areȱ minimized.ȱȱ
Theȱ Cityȱ isȱ alsoȱ responsibleȱ forȱ anȱ expectedȱ $2ȱ millionȱ inȱ onȬgoingȱ stormwaterȱ
infrastructureȱmaintenance.ȱȱȱȱ
ȱ

WastewaterȱConsiderationsȱ
ȱ
1. Hallowellȱ shouldȱ continueȱ toȱ workȱ withȱ theȱ Greaterȱ Augustaȱ Utilityȱ Districtȱ toȱ
ensureȱtheȱabatementȱofȱtheȱCSOȱatȱtheȱpumpȱstation.ȱ
ȱ
2. Shouldȱ theȱ Cityȱ lookȱ intoȱ developingȱ aȱ planȱ toȱ expandȱ sewerȱ serviceȱ westȱ ofȱ theȱ
turnpikeȱ asȱ aȱ meansȱ ofȱ creatingȱ moreȱ opportunitiesȱ forȱ developmentȱ inȱ theȱ areaȱ
aroundȱWhittenȱandȱWinthropȱStreets?ȱȱȱ
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Hallowell’sȱ naturalȱ resourcesȱ playȱ aȱ criticalȱ roleȱ inȱ itsȱ healthȱ andȱ development.ȱ ȱ Inȱ
additionȱ toȱ providingȱ habitatȱ forȱ plantsȱ andȱ animals,ȱ theyȱ performȱ essentialȱ services,ȱ
includingȱ waterȱ storageȱ andȱ pollutionȱ filtration.ȱ ȱ Areasȱ withȱ significantȱ naturalȱ
resourcesȱ alsoȱ haveȱ anȱ aestheticȱ value:ȱ theyȱ areȱ oftenȱ areasȱ ofȱ scenicȱ beauty.ȱ ȱ Theȱ
locationȱ andȱ functionȱ ofȱ theseȱ resourcesȱ areȱ importantȱ inȱ shapingȱ aȱ community’sȱ
patternȱofȱdevelopment,ȱnecessarilyȱlimitingȱgrowthȱinȱsomeȱareasȱwhileȱpromotingȱitȱinȱ
others.ȱȱThisȱchapterȱprovidesȱanȱinventoryȱofȱHallowell’sȱnaturalȱresources.ȱȱ
ȱ

TheȱGroundwork:ȱSoilsȱ&ȱTopographyȱ
GeologicȱHistoryȱ
Hallowell’sȱ geologicȱ historyȱ beganȱ whenȱ glacialȱ retreatsȱ shapedȱ theȱ landformsȱ andȱ
surficialȱ depositsȱ seenȱ today.ȱ ȱ Meltingȱ glaciersȱ leftȱ behindȱ bedrockȱ formationsȱ whoseȱ
characteristicsȱ helpȱ toȱ defineȱ Hallowell’sȱ uniqueȱ landscape.ȱ ȱ Theseȱ includeȱ aȱ largeȱ
numberȱ ofȱ graniteȱ outcropsȱ inȱ theȱ northernȱ sectionȱ ofȱ theȱ City,ȱ manyȱ ofȱ whichȱ haveȱ
beenȱquarried.ȱȱTheȱremainderȱofȱtheȱbedrockȱisȱprimarilyȱcalcareousȱrockȱwithȱbandsȱofȱ
slateȱ schistȱ andȱ gneiss,ȱ andȱ definesȱ theȱ topographicȱ characterȱ ofȱ theȱ City.ȱ ȱ Surficialȱ
depositsȱfoundȱonȱtopȱofȱtheȱbedrockȱincludeȱmarineȱtillȱ(clay,ȱsand,ȱandȱsilt)ȱalongȱtheȱ
KennebecȱRiverȱandȱglacialȱtillȱ(clay,ȱsilt,ȱgravel,ȱandȱstone)ȱwestȱofȱIȬ95.ȱȱTheseȱsurficialȱ
depositsȱareȱtheȱparentȱmaterialsȱforȱtheȱCity’sȱsoils.ȱ
ȱ

Topographyȱ
Theȱ bedrockȱ leftȱ behindȱ whenȱ theȱ glaciersȱ meltedȱ formedȱ muchȱ ofȱ Hallowell’sȱ
topography,ȱ whichȱ definesȱ theȱ generalȱ layȱ ofȱ theȱ land.ȱ ȱ Hallowell’sȱ elevationȱ rangesȱ
fromȱ10ȱfeetȱtoȱ520ȱfeetȱaboveȱseaȱlevel,ȱdominatedȱbyȱaȱrelativelyȱuniformȱriseȱfromȱtheȱ
KennebecȱRiverȱtoȱIȬ95.ȱȱTheȱhighestȱpeaksȱareȱfoundȱinȱtheȱfarȱwesternȱportionȱofȱtheȱ
CityȱandȱincludeȱGraniteȱHill.ȱȱȱ
ȱ
Someȱ areasȱ ofȱ Hallowellȱ haveȱ significantlyȱ steepȱ slopes21ȱ andȱ areȱ thereforeȱ highlyȱ
susceptibleȱ toȱ erosionȱ andȱ oftenȱ difficultȱ orȱ impossibleȱ toȱ developȱ (seeȱ Hydricȱ Soils,ȱ
ErodibleȱSoils,ȱandȱSteepȱSlopesȱMap,ȱpageȱ3).ȱȱAdditionalȱcostsȱforȱinitialȱconstructionȱ
includeȱsiteȱpreparation,ȱbuildingȱroads,ȱandȱerosionȱcontrol.ȱȱLongȬtermȱcostsȱincludeȱ
ȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱ
21ȱSlopesȱareȱconsideredȱsteepȱifȱtheyȱhaveȱaȱgradeȱofȱ15%ȱorȱhigher.ȱ
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stormȱwaterȱandȱrunoffȱmanagement,ȱroadȱmaintenance,ȱandȱsnowȱandȱiceȱremoval.ȱȱ
ȱ

Soilsȱ
Soilsȱ canȱ influenceȱ aȱ parcelȱ ofȱ land’sȱ developmentȱ potential.ȱ ȱ Eachȱ soilȱ groupȱ hasȱ aȱ
seriesȱ ofȱ characteristicsȱ thatȱ areȱ moreȱ orȱ lessȱ suitableȱ forȱ differentȱ landȱ uses.ȱ ȱ Theseȱ
characteristicsȱ includeȱ texture;ȱ mixȱ ofȱ clay,ȱ siltȱ andȱ sand;ȱ depthȱ toȱ bedrock;ȱ heightȱ ofȱ
theȱwaterȱtable;ȱtheȱpercolationȱrateȱofȱwaterȱthroughȱtheȱsoilȱ(drainage);ȱandȱitsȱloadȱ
bearingȱ capacity.ȱ ȱ Inȱ general,ȱ moderatelyȬwellȱ drainedȱ soilsȱ areȱ oftenȱ wellȱ suitedȱ toȱ
developmentȱwhileȱpoorlyȱdrainedȱsoilsȱareȱhighlyȱsusceptibleȱtoȱerosionȱandȱflooding.ȱȱȱȱ
ȱ
Theȱ threeȱ majorȱ soilsȱ associationsȱ inȱ Hallowellȱ haveȱ differentȱ characteristicsȱ andȱ
implicationsȱforȱfutureȱlandȱuseȱdevelopment:ȱȱ
ȱ
HollisȬPaxtonȬCharltonȬWoodbridgeȱ Associationȱ areȱ excessivelyȱ toȱ moderatelyȬwellȱ
drainedȱ soilsȱ foundȱ primarilyȱ inȱ westernȱ Hallowellȱ andȱ nearȱ IȬ95ȱ typicallyȱ inȱ gentlyȱ
slopingȱtoȱmoderatelyȱsteepȱareas.ȱ
ȱ
BuxtonȬScioȬScanticȱ Associationȱ areȱ poorlyȱ toȱ moderatelyȬȱ wellȱ drainedȱ hydricȱ soilsȱ
foundȱ inȱ predominantlyȱ flatȱ areasȱ nearȱ waterwaysȱ inȱ theȱ southȱ centralȱ portionȱ ofȱ
Hallowellȱandȱoftenȱassociatedȱwithȱwetlands.ȱȱȱ
ȱ
ScanticȬRidgeburyȬBuxtonȱ Associationȱ areȱ poorlyȱ toȱ moderatelyȬwellȱ drainedȱ soilsȱ
foundȱinȱlevelȱandȱslopingȱareasȱinȱvalleysȱandȱridgesȱaroundȱIȬ95.ȱ
ȱ
Soilsȱareȱalsoȱcategorizedȱbyȱtheirȱsuitabilityȱforȱspecificȱactivities.ȱȱApproximatelyȱ14%ȱ
ofȱ Hallowell’sȱ landȱ isȱ consideredȱ primeȱ agriculturalȱ soil.ȱ ȱ Theseȱ soilsȱ couldȱ beȱ highlyȱ
productiveȱ forȱ agriculturalȱ activities;ȱ theyȱ areȱ alsoȱ consideredȱ wellȬsuitedȱ forȱ
development.ȱ ȱ Inȱ addition,ȱ Hallowellȱ hasȱ soilsȱ thatȱ areȱ hydricȱ and/orȱ highlyȱ erodibleȱ
andȱnotȱsuitableȱforȱmostȱdevelopment.ȱȱTheseȱsoilsȱmakeȱupȱ20%ȱofȱtheȱCity’sȱlandȱandȱ
canȱ beȱ foundȱ nearȱ IȬ95ȱ andȱ aroundȱ majorȱ waterbodiesȱ andȱ streamsȱ (seeȱ Hydricȱ Soils,ȱ
ErodibleȱSoils,ȱandȱSteepȱSlopesȱMap,ȱpageȱ3.)ȱ
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Waterwaysȱȱ
Watershedsȱȱ
Allȱ waterȱ collectedȱ inȱ Hallowellȱ eventuallyȱ flowsȱ intoȱ theȱ Kennebecȱ Riverȱ throughȱ aȱ
watershed.ȱ ȱ Aȱ watershedȱ isȱ aȱ naturalȱ drainageȱ basinȱ thatȱ collectsȱ precipitationȱ andȱ
sendsȱitȱthroughȱaȱparticularȱwatercourseȱtoȱaȱbodyȱofȱwaterȱsuchȱasȱaȱmajorȱlake,ȱpond,ȱ
orȱriverȱviaȱanȱinterconnectedȱsystemȱofȱsurfaceȱwaterwaysȱincludingȱbrooks,ȱstreams,ȱ
andȱ wetlands.ȱ ȱ Actionȱ takenȱ inȱ anyȱ partȱ ofȱ aȱ watershedȱ canȱ affectȱ waterȱ qualityȱ
throughoutȱ theȱ system.ȱ ȱ Hallowellȱ isȱ servedȱ primarilyȱ byȱ threeȱ watersheds:ȱ Vaughanȱ
Brook,ȱ Jamie’sȱ Pond,ȱ andȱ theȱ Kennebecȱ Riverȱ (seeȱ Watersheds,ȱ Wetlands,ȱ andȱ
Floodplainsȱ Map,ȱ pageȱ 5)22.ȱ ȱ Inȱ addition,ȱ aȱ smallȱ portionȱ ofȱ theȱ waterȱ collectedȱ inȱ
HallowellȱdrainsȱintoȱAugusta’sȱBondȱBrookȱWatershed.23ȱ
ȱ
Vaughanȱ Brookȱ Watershedȱ servesȱ approximatelyȱ twoȬthirdsȱ ofȱ theȱ City’sȱ landȱ andȱ
includesȱ aȱ significantȱ amountȱ ofȱ Hallowell’sȱ wetlands,ȱ streams,ȱ andȱ brooks.ȱ Itȱ isȱ
characterizedȱbyȱgrasslands,ȱwetlands,ȱandȱwoodsȱandȱisȱhomeȱtoȱaȱmyriadȱofȱanimals,ȱ
birds,ȱandȱfishȱspecies.ȱȱHallowell’sȱlargestȱaquiferȱunderliesȱthisȱarea.ȱȱȱ
ȱ
Jamiesȱ Pondȱ Watershedȱ stretchesȱ alongȱ theȱ westernȱ boundaryȱ ofȱ Hallowellȱ andȱ
includesȱallȱofȱtheȱJamiesȱPondȱWildlifeȱManagementȱArea.ȱȱThisȱarea,ȱcharacterizedȱbyȱ
woodlandsȱandȱwetlands,ȱisȱoneȱofȱtheȱlargestȱundevelopedȱblocksȱinȱtheȱCityȱandȱhomeȱ
toȱ aȱ largeȱ rangeȱ ofȱ wildlife.ȱ ȱ Itȱ isȱ anȱ importantȱ recreationalȱ destinationȱ forȱ regionalȱ
residents.ȱȱ
ȱ
KennebecȱRiverȱWatershedȱincludesȱmostȱlandȱeastȱofȱIȬ95ȱandȱdrainsȱdirectlyȱintoȱtheȱ
KennebecȱRiver.ȱȱSteepȱslopesȱleadȱdownȱtoȱtheȱwatersȬedgeȱinȱthisȱhighlyȱbuiltȬupȱpartȱ
ofȱtheȱCityȱandȱmuchȱofȱtheȱlevelȱlandȱisȱwithinȱtheȱfloodplain.ȱȱTheȱriverbankȱisȱhomeȱ
toȱnumerousȱbirdȱandȱwildlifeȱspeciesȱandȱtheȱriverȱisȱaȱthrivingȱaquaticȱecosystem.ȱ
ȱ

ȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱ
22ȱ Moreȱ informationȱ onȱ watershedsȱ canȱ beȱ foundȱ inȱ theȱ 2007ȱ Hallowellȱ Openȱ Spaceȱ Planȱ
(www.hallowellconservation.org)
23 TheȱBondȱBrookȱWatershedȱincludesȱanȱUrbanȱImpairedȱStreamȱWatershed.ȱȱAȱwatershedȱmanagementȱplanȱwasȱ
createdȱinȱ2005ȱandȱaȱprojectȱtoȱreduceȱsedimentȱloadingȱthroughȱNPSȱpollutionȱreductionȱactivitiesȱandȱestablishingȱ
buffersȱwasȱcompletedȱinȱ2007.

2010ȱHallowellȱComprehensiveȱPlanȱUpdateȱ–ȱVolumeȱOneȱ

83ȱ

NaturalȱResourcesȱȱ

2010ȱHallowellȱComprehensiveȱPlanȱUpdateȱ–ȱVolumeȱOneȱ
ȱ

ȱ

ȱ

ȱ

ȱ

84ȱ

NaturalȱResourcesȱȱ

SurfaceȱWaterȱ
Brooks,ȱ streams,ȱ ponds,ȱ andȱ theȱ Kennebecȱ Riverȱ makeȱ upȱ Hallowell’sȱ surfaceȱ waterȱ
networkȱ andȱ playȱ aȱ keyȱ roleȱ inȱ theȱ City’sȱ naturalȱ resourceȱ inventory.ȱ ȱ Theyȱ serveȱ asȱ
recreationalȱ locations,ȱ asȱ drinkingȱ waterȱ resources,ȱ andȱ asȱ habitatȱ forȱ aȱ myriadȱ ofȱ
aquaticȱandȱterrestrialȱplantsȱandȱanimals.ȱȱPreservingȱandȱprotectingȱwaterȱqualityȱandȱ
quantityȱ andȱ theȱ healthȱ andȱ welfareȱ ofȱ habitatȱ areȱ ofȱ particularȱ concernȱ withȱ surfaceȱ
watersȱasȱtheyȱplayȱaȱcriticalȱroleȱinȱtheȱhealthȱofȱaȱcommunity’sȱentireȱecosystem.ȱ
ȱ
Theȱ Kennebecȱ Riverȱ spansȱ 140ȱ milesȱ fromȱ Mooseheadȱ Lakeȱ toȱ Merrymeetingȱ Bayȱ
whereȱ itȱ joinsȱ theȱ Androscogginȱ Riverȱ andȱ movesȱ outȱ toȱ theȱ Atlanticȱ Ocean.ȱ Theȱ
Kennebecȱ isȱ aȱ significantȱ locationȱ forȱ fishȱ suchȱ asȱ Atlanticȱ salmon,ȱ alewives,ȱ shad,ȱ
sturgeon,ȱ andȱ stripedȱ bass.24ȱ ȱ Northȱ ofȱ Augusta,ȱ theȱ riverȱ passesȱ throughȱ aȱ seriesȱ ofȱ
damsȱ andȱ industrialȱ areasȱ whichȱ restrictȱ theȱ flowȱ ofȱ water.ȱ ȱ Withȱ theȱ removalȱ ofȱ theȱ
EdwardsȱDamȱinȱAugusta,ȱtheȱKennebecȱheadȱofȱtideȱnowȱoccursȱbetweenȱAugustaȱandȱ
Sidney.ȱȱThoughȱaffectedȱbyȱtheȱtide,ȱtheȱKennebecȱisȱaȱfreshȱwaterȱriver.ȱ
ȱ

Hallowellȱalsoȱhasȱseveralȱsignificantȱponds,ȱstreams,ȱandȱbrooks.ȱȱMajorȱpondsȱincludeȱ
Cascadeȱ Pondȱ (adjacentȱ toȱ Vaughanȱ Woods)ȱ andȱ theȱ Hallowellȱ Reservationȱ Pond,ȱ asȱ
wellȱ asȱ theȱ twoȱ dominantȱ quarries,ȱ Stinchfieldȱ andȱ Tayntor.ȱ ȱ Bombahookȱ Streamȱ andȱ
Vaughanȱ Brookȱ areȱ theȱ twoȱ majorȱ waterwaysȱ thatȱ flowȱ throughȱ theȱ City.ȱ ȱ Vaughanȱ
Brookȱ isȱ homeȱ toȱ aȱ Maineȱ Departmentȱ ofȱ Inlandȱ Fisheriesȱ andȱ Wildlifeȱ (MDIF&W)ȱ
documentedȱ nativeȱ troutȱ population,ȱ knownȱ locallyȱ asȱ “brookies,”ȱ whichȱ areȱ “anȱ
importantȱenvironmentalȱindicatorȱofȱtheȱhealthȱofȱtheȱstreamȱandȱrequiresȱcold,ȱwellȬ
oxygenatedȱwater.”25ȱ
ȱ

Wetlandsȱ
Wetlandsȱ provideȱ crucialȱ ecologicalȱ functionsȱ forȱ aȱ community’sȱ ecosystem.ȱ ȱ Theyȱ
benefitȱtheȱbiologicalȱdiversityȱofȱanȱareaȱbyȱprovidingȱforȱaquaticȱandȱwildlifeȱhabitatsȱ
andȱservingȱasȱimportantȱtravelȱcorridors.ȱȱInȱregardȱtoȱwaterȱquality,ȱwetlandsȱhelpȱtoȱ
rechargeȱandȱdischargeȱgroundȱwater,ȱpreventȱfloods,ȱmaintainȱstreamȱflowȱandȱwaterȱ
quality,ȱandȱprotectȱshorelandsȱfromȱerosion.ȱȱInȱadditionȱtoȱtheseȱecologicalȱfunctions,ȱ
wetlandsȱ offerȱ aestheticȱ andȱ openȱ spaceȱ valueȱ andȱ provideȱ forȱ numerousȱ recreationalȱ
usesȱsuchȱasȱhunting,ȱbirding,ȱfishing,ȱboating,ȱandȱhiking.ȱȱȱ
ȱ
ȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱ
24 Excerptȱfromȱtheȱ2007ȱHallowellȱOpenȱSpaceȱPlan:ȱChapterȱ2ȱWhatȱWeȱAlreadyȱHave,ȱpageȱ9.
25 Ibid.
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Theȱ Maineȱ Naturalȱ Areasȱ Programȱ (MNAP)ȱ definesȱ wetlandsȱ byȱ theirȱ environmentalȱ
benefitȱ andȱ theȱ functionsȱ theyȱ serveȱ forȱ communities.ȱ ȱ Theirȱ functionalȱ valueȱ isȱ basedȱ
onȱ sedimentȱ retention,ȱ floodȱ flowȱ alteration,ȱ finfishȱ habitat,ȱ plant/animalȱ habitat,ȱ andȱ
educational/culturalȱ value.ȱ ȱ Forȱ eachȱ functionȱ aȱ wetlandsȱ provides,ȱ itȱ isȱ assignedȱ oneȱ
pointȱ byȱ MNAP,ȱ forȱ example,ȱ ifȱ aȱ wetlandȱ providesȱ allȱ fiveȱ functions,ȱ itȱ receivesȱ fiveȱ
points.ȱȱTheȱgreaterȱtheȱbenefitȱaȱwetlandȱprovidesȱtoȱtheȱcommunity,ȱtheȱmoreȱpointsȱitȱ
isȱgiven.ȱȱInȱadditionȱtoȱMNAPȱranking,ȱnonȬforestedȱwetlandsȱgreaterȱthanȱtenȱacresȱinȱ
sizeȱ areȱ protectedȱ underȱ stateȱ wetlandȱ ordinancesȱ andȱ conditionsȱ applyȱ toȱ alteration,ȱ
mitigation,ȱandȱdevelopmentȱwithinȱtheseȱareas.ȱȱȱ
ȱ

Vernalȱ poolsȱ actȱ muchȱ likeȱ wetlands,ȱ butȱ areȱ typicallyȱ smallerȱ andȱ doȱ notȱ haveȱ
permanentȱinlets;ȱtheyȱdoȱnotȱfallȱunderȱtheȱgeneralȱprotectionȱofȱMNAP.ȱȱTheseȱpoolsȱ
areȱcreatedȱasȱwinterȱrunoffȱandȱspringȱrainsȱcollectȱinȱdepressionsȱinȱtheȱlandscapeȱandȱ
oftenȱtheȱwaterȱhasȱdriedȱupȱbyȱsummerȱorȱfall.ȱȱVernalȱpoolsȱareȱseasonalȱhabitatsȱforȱ
manyȱ amphibiansȱ suchȱ asȱ frogsȱ andȱ salamanders;ȱ becauseȱ ofȱ theirȱ lackȱ ofȱ consistentȱ
waterȱlevels,ȱtheyȱdoȱnotȱprovideȱforȱviableȱpopulationsȱofȱpredatoryȱfish.ȱȱȱ
ȱ

Asȱ ofȱ Septemberȱ 1,ȱ 2007,ȱ significantȱ vernalȱ poolȱ habitatsȱ asȱ definedȱ byȱ theȱ Maineȱ
Departmentȱ ofȱ Environmentalȱ Protectionȱ (MDEP)ȱ areȱ protectedȱ underȱ theȱ Naturalȱ
ResourcesȱProtectionȱActȱ(NRPA).ȱȱAȱvernalȱpoolȱhabitatȱisȱ“significant”ȱifȱitȱhasȱaȱhighȱ
habitatȱvalue,ȱeitherȱbecauseȱ(1)ȱaȱstateȬlistedȱthreatenedȱorȱendangeredȱspeciesȱusesȱitȱ
toȱ completeȱ aȱ criticalȱ partȱ ofȱ itsȱ lifeȱ history,ȱ orȱ (2)ȱ thereȱ isȱ aȱ notableȱ abundanceȱ ofȱ
specificȱ wildlife.ȱ ȱ Theȱ newȱ regulationȱ protectsȱ areasȱ withinȱ aȱ 250ȱ footȱ ofȱ theȱ springȱ orȱ
fallȱhighȱ waterȱmarkȱofȱ aȱsignificantȱvernalȱ pool,ȱconsideredȱcriticalȱterrestrialȱhabitat.ȱȱ
Anyȱactivityȱin,ȱon,ȱorȱoverȱtheseȱareasȱmustȱbeȱapprovedȱbyȱtheȱMDEP,ȱthroughȱeitherȱ
aȱPermitȱbyȱRuleȱorȱindividualȱNRPAȱapproval.ȱȱȱ
ȱ

Thoughȱ undoubtedlyȱ vernalȱ poolsȱ existȱ throughoutȱ Hallowellȱ (particularlyȱ inȱ andȱ
aroundȱ theȱ Stevensȱ School,ȱ Vaughanȱ Field,ȱ Theȱ Res,ȱ andȱ Jamiesȱ Pond),ȱ theyȱ haveȱ toȱ
dateȱnotȱbeenȱformallyȱcatalogedȱorȱmapped.ȱȱ
ȱ

Floodplainsȱ
Floodplainsȱareȱlowȱlyingȱlandȱareasȱadjacentȱtoȱrivers,ȱstreams,ȱlakes,ȱandȱpondsȱthatȱ
areȱ periodicallyȱ flooded.ȱ ȱ Alongȱ majorȱ rivers,ȱ suchȱ asȱ theȱ Kennebec,ȱ theȱ floodplainȱ isȱ
separatedȱintoȱthreeȱareas:ȱtheȱstreamȱchannel,ȱtheȱfloodway,ȱandȱtheȱfloodwayȱfringe.ȱ
Streamȱ channelsȱ carryȱ theȱ averageȱ highȱ waterȱ flow;ȱ theȱ floodwayȱ includesȱ theȱ areaȱ
necessaryȱ toȱ carryȱ theȱ floodwaters;ȱ andȱ theȱ fringeȱ storesȱ ratherȱ thanȱ distributesȱ theȱ
floodwaters.ȱȱ
ȱ
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Aȱ100Ȭyearȱfloodplainȱisȱaȱdesignatedȱareaȱthatȱhasȱaȱ1%ȱchanceȱofȱbeingȱfloodedȱinȱanyȱ
givenȱyear.ȱȱTheȱFederalȱEmergencyȱManagementȱAgencyȱ(FEMA)ȱmaintainsȱdetailedȱ
mapsȱofȱallȱ100Ȭyearȱfloodȱplainsȱthroughoutȱtheȱcountry.ȱȱ
ȱ
Floodplainsȱ withinȱ Hallowellȱ areȱ wellȬdefinedȱ andȱ existȱ alongȱ theȱ shoreȱ ofȱ theȱ
Kennebecȱ River,ȱ theȱ lengthȱ ofȱ Vaughanȱ Brook,ȱ andȱ alongȱ Bombahookȱ Streamȱ andȱ itsȱ
majorȱ tributaries.ȱ ȱ Developmentȱ isȱ typicallyȱ restrictedȱ inȱ floodplainsȱ dueȱ toȱ costȱ andȱ
dangersȱ associatedȱ withȱ floodingȱ andȱ floodȬproofing.ȱ ȱ Inȱ general,ȱ floodplainsȱ containȱ
sensitiveȱvegetationȱandȱsoilsȱthatȱareȱsusceptibleȱtoȱpollutionȱandȱerosion.ȱȱImproperȱ
orȱ highȱ volumeȱ landȱ usesȱ inȱ theseȱ areasȱ increaseȱ theȱ potentialȱ forȱ propertyȱ damage,ȱ
contamination,ȱandȱfloodingȱdownstream.ȱȱȱ
ȱ

WaterȱQualityȱ
Waterȱ qualityȱ isȱ rankedȱ byȱ theȱ Maineȱ Departmentȱ ofȱ Environmentalȱ Protectionȱ
(MDEP)ȱ intoȱ fourȱ classesȱ –ȱ AA,ȱ A,ȱ B,ȱ andȱ C.ȱ ȱ Theȱ sectionȱ ofȱ theȱ Kennebecȱ Riverȱ thatȱ
runsȱ throughȱ Hallowellȱ isȱ Classȱ C.ȱ ȱ Theȱ City’sȱ otherȱ majorȱ streamsȱ areȱ listedȱ
predominantlyȱasȱClassȱB.ȱ
ȱ

ClassȱBȱwatersȱareȱgeneralȱpurposeȱwatersȱthatȱhaveȱgoodȱwaterȱqualityȱandȱallowȱforȱ
wellȬtreatedȱdischargesȱofȱamplyȱdilutedȱpollutants.ȱȱClassȱCȱwatersȱareȱmanagedȱatȱaȱ
minimumȱallowableȱrateȱtoȱattainȱtheȱfishing/swimmingȱgoalsȱofȱtheȱCleanȱWaterȱActȱ
andȱmaintainȱtheȱstructureȱandȱfunctionȱofȱtheȱbiologicalȱcommunityȱallowingȱforȱwellȬ
treatedȱdischargedȱpollutants.ȱ
ȱ
Thereȱareȱtwoȱmajorȱtypesȱofȱpollutantsȱthatȱaffectȱwaterȱquality:ȱpointȱandȱnonȬpoint.ȱȱ
ȱ
Pointȱ Sourceȱ Pollutionȱ canȱ beȱ tracedȱ toȱ oneȱ location,ȱ orȱ point,ȱ suchȱ asȱ aȱ factoryȱ orȱ
treatmentȱ plant.ȱ ȱ Sinceȱ theseȱ pollutantsȱ comeȱ fromȱ aȱ directȱ source,ȱ theyȱ areȱ easyȱ toȱ
identifyȱandȱmanage.ȱȱSomeȱpointȱsourceȱpollutantsȱinȱtheȱKennebecȱRiverȱcomeȱfromȱ
areasȱ upstreamȱ ofȱ Hallowellȱ includingȱ sixȱ paperȱ mills;ȱ oneȱ tannery;ȱ twoȱ nowȱ closedȱ
textileȱmills;ȱandȱeighteenȱmunicipalȱwasteȱtreatmentȱfacilities.ȱȱ
ȱ
Nonpointȱ Sourceȱ Pollutionȱ cannotȱ beȱ tracedȱ toȱ oneȱ source.ȱ ȱ Itȱ includesȱ stormwaterȱ
runoff.ȱ ȱ Stormwaterȱ canȱ comeȱ fromȱ anywhereȱ withinȱ aȱ watershedȱ andȱ includesȱ anyȱ
waterȱthatȱdoesȱnotȱsoakȱintoȱtheȱgroundȱduringȱaȱstormȱbutȱratherȱ“runsȱoff”ȱtoȱaȱgivenȱ
waterȱbodyȱsuchȱasȱaȱriver,ȱlakeȱorȱstream.ȱȱOftenȱthisȱwaterȱrunsȱoverȱandȱcollectsȱlocalȱ
pollutantsȱ suchȱ asȱ fertilizers,ȱ pesticides,ȱ manure,ȱ andȱ petroleumȱ products,ȱ whichȱ
originateȱfromȱplacesȱsuchȱasȱfarmȱfields,ȱdriveways,ȱroads,ȱgolfȱcourses,ȱandȱlawns.ȱ
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Toȱ limitȱ nonpointȱ sourceȱ pollution,ȱ theȱ Cityȱ regulatesȱ stormwaterȱ withinȱ itsȱ landȱ useȱ
performanceȱstandards.ȱȱTheȱstandardsȱrequireȱtheȱmanagementȱofȱstormwaterȱthroughȱ
surfaceȱ orȱ subsurfaceȱ drainageȱ systemsȱ toȱ minimizeȱ impactsȱ onȱ neighboringȱ andȱ
downstreamȱ properties.ȱ ȱ Inȱ addition,ȱ newȱ developmentȱ mustȱ ensureȱ thatȱ noȱ
disturbanceȱ ofȱ undevelopedȱ landȱ causesȱ aȱ greaterȱ runoffȱ thanȱ existedȱ priorȱ toȱ
development.ȱ
ȱ
Theȱ Hallowellȱ Waterȱ Districtȱ overseesȱ andȱ maintainsȱ theȱ qualityȱ ofȱ allȱ publicȱ waterȱ
suppliesȱinȱtheȱCity.ȱȱItȱprovidesȱdetailedȱyearlyȱreportsȱonȱtheȱqualityȱofȱaquifersȱandȱ
surfaceȱ reservoirsȱ usedȱ toȱ meetȱ theȱ City’sȱ needs.ȱ ȱ Inȱ additionȱ toȱ thisȱ quasiȬmunicipalȱ
corporation,ȱthereȱareȱaȱnumberȱofȱnonȬprofitȱandȱstateȱagenciesȱworkingȱinȱHallowellȱ
toȱprotectȱlocalȱandȱregionalȱwaterȱquality.ȱȱLocalȱshorelandȱprotectionȱordinancesȱalsoȱ
helpȱ toȱ preserveȱ areaȱ waterȱ qualityȱ byȱ providingȱ restrictionsȱ andȱ guidelinesȱ forȱ
developmentȱinȱandȱaroundȱcriticallyȱsensitiveȱwaterbodies.ȱ(moreȱinformationȱonȱtheȱ
publicȱwaterȱsupplyȱcanȱbeȱfoundȱinȱtheȱWaterȱandȱWastewaterȱChapter).ȱ
ȱ

Habitatȱ&ȱResourcesȱ
WildlifeȱHabitatȱ
ȱ
Hallowell’sȱmanyȱwaterways,ȱwetlands,ȱandȱunfragmentedȱlandȱblocksȱ(seeȱdiscussionȱ
below)ȱ includeȱ significantȱ wildlifeȱ habitatsȱ thatȱ provideȱ sanctuaryȱ forȱ woodlandȱ
animals,ȱ birds,ȱ andȱ aquaticȱ animalsȱ includingȱ criticalȱ habitatsȱ forȱ selectȱ rareȱ andȱ
endangeredȱspecies.ȱȱ
ȱ
Deerȱ winteringȱ areasȱ supportȱ deerȱ herdsȱ duringȱ Maine’sȱ oftenȬharshȱ winters.ȱ ȱ Deepȱ
snowȱandȱfrigidȱtemperaturesȱcanȱputȱstressȱonȱtheȱanimalȱpopulation.ȱȱTheȱwinteringȱ
areas,ȱorȱ“yards”,ȱareȱlocatedȱinȱforestedȱareasȱandȱcoveredȱbyȱaȱsoftwoodȱcanopy.ȱȱTheȱ
canopyȱ helpsȱ toȱ reduceȱ windȱ velocity,ȱ maintainsȱ warmerȱ thanȱ averageȱ temperatures,ȱ
andȱ improvesȱ mobilityȱ inȱ snowȱ byȱ retainingȱ snowfallȱ aboveȱ theȱ forestȱ floor,ȱ allowingȱ
groundȱaccumulationȱtoȱbecomeȱmoreȱfirmlyȱpacked.ȱ
ȱ
Hallowell’sȱlargestȱdeerȱwinteringȱareaȱcanȱbeȱfoundȱonȱtheȱHallowellȬFarmingdaleȱlineȱ
justȱwestȱofȱShadyȱLaneȱ(seeȱHabitatȱMap,ȱpageȱ12).ȱȱThisȱyardȱhasȱnotȱbeenȱevaluatedȱ
andȱisȱunprotectedȱunderȱHallowell’sȱcurrentȱlandȱuseȱordinance.ȱȱ
ȱ
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Waterfowlȱ andȱ wadingȱ birdȱ habitatsȱ provideȱ breeding,ȱ migration,ȱ andȱ winteringȱ
groundsȱ forȱ aȱ numberȱ ofȱ birdȱ species.ȱ ȱ Asȱ ofȱ 2006,ȱ Stateȱ ofȱ Maineȱ Shorelandȱ Zoningȱ
RegulationsȱrequireȱthatȱwaterfowlȱandȱwadingȱbirdȱhabitatsȱdesignatedȱbyȱtheȱMaineȱ
Departmentȱ ofȱ Inlandȱ Fisheriesȱ andȱ Wildlifeȱ (MDIF&W)ȱ mustȱ beȱ protectedȱ byȱ aȱ 250Ȭ
footȱbuffer.ȱȱȱ
MDIF&Wȱ designatedȱ waterfowlȱ andȱ wadingȱ birdȱ habitatsȱ canȱ beȱ foundȱ alongȱ theȱ
easternȱedgeȱofȱtheȱKennebecȱRiverȱonȱeitherȱsideȱofȱtheȱVaughanȱBrookȱoutletȱandȱinȱ
aroundȱtheȱResȱPondȱinȱtheȱHallowellȱRecreationȱAreaȱ(seeȱHabitatȱMap,ȱpageȱ12).ȱȱȱ
ȱ
Rareȱ andȱ endangeredȱ speciesȱ suchȱ asȱ theȱ baldȱ eagle,ȱ tidewaterȱ mucket,ȱ muskȱ turtle,ȱ
andȱ waterȱ stargrassȱ makeȱ theirȱ homeȱ inȱ andȱ aroundȱ Hallowell.ȱ ȱ Theȱ Maineȱ Naturalȱ
AreasȱProgramȱ(MNAP)ȱmaintainsȱinformationȱofȱtheȱstatusȱandȱlocationȱofȱtheseȱrareȱ
plantȱ andȱ animalȱ speciesȱ asȱ wellȱ asȱ exemplaryȱ naturalȱ communitiesȱ inȱ Maineȱ (seeȱ
HabitatȱMap,ȱpageȱ12).ȱȱȱ
ȱ
Baldȱ eaglesȱ areȱ foundȱ alongȱ inlandȱ lakeȱ andȱ riversȱ inȱ areasȱ thatȱ includeȱ largeȱ
trees.ȱ ȱ Theȱ birdsȱ oftenȱ mateȱ forȱ lifeȱ andȱ willȱ returnȱ toȱ theȱ sameȱ nestingȱ areaȱ
everyȱyear.ȱȱTwoȱsignificantȱnestingȱareasȱexistȱinȱHallowellȱalongȱtheȱsouthernȱ
edgeȱofȱtheȱKennebecȱRiver.26ȱȱȱ
ȱ
Theȱ tidewaterȱ mucketȱ isȱ aȱ freshwaterȱ musselȱ thatȱ resemblesȱ aȱ marineȱ clam.ȱȱ
Thisȱspeciesȱbreedsȱinȱcoastalȱlakes,ȱponds,ȱandȱslowȬmovingȱportionsȱofȱrivers.ȱȱ
TheȱmucketȱisȱfoundȱalongȱtheȱbanksȱofȱtheȱKennebecȱRiver,ȱsouthȱofȱtheȱboatȱlaunch.27ȱȱȱ
ȱ
Theȱcommonȱmuskȱturtleȱisȱnamedȱafterȱtheȱmuskyȱsmellȱitȱexcretesȱandȱlivesȱ
inȱ flatȱ aquaticȱ environsȱ aroundȱ lakes,ȱ ponds,ȱ andȱ streams.ȱ ȱ Thisȱ turtleȱ canȱ beȱ
foundȱjustȱoutsideȱHallowell’sȱboundariesȱaroundȱJamiesȱPond.28ȱ
ȱ
Waterȱ Stargrassȱ canȱ beȱ foundȱ justȱ southȱ ofȱ theȱ Vaughanȱ Brookȱ outletȱ inȱ theȱ
Kennebecȱ River.ȱ ȱ Thisȱ aquaticȱ plantȱ growsȱ inȱ shallowȱ waterȱ withȱ itsȱ stemȱ
submerged,ȱhasȱgrassȱlikeȱleavesȱthatȱcanȱbeȱupȱtoȱ15ȱcmȱlong,ȱandȱproducesȱpaleȱ
yellowȱflowersȱandȱblackȱfruit.29ȱȱȱ
ȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱ
26ȱCornellȱLabȱofȱOrnithology:ȱAllȱAboutȱBirds,ȱwww.birds.cornell.edu/AllAboutBirds,ȱȱPhoto:ȱ©ȱTimȱKnight
27Maineȱ
Departmentȱ
ofȱ
Inlandȱ
Fisheriesȱ
andȱ
Wildlife:ȱ
Speciesȱ
Information,ȱ
www.maine.gov/ifw/wildlife/species/index.htm,ȱPhoto:ȱ©ȱMarkȱMcCollough

28ȱCenterȱforȱReptileȱandȱAmphibianȱConservationȱandȱManagement,ȱhttp://herpcenter.ipfw.edu,ȱPhoto:ȱ©ȱJ.ȱWhite
29Maineȱ Departmentȱ ofȱ Conservationȱ Naturalȱ Areasȱ Program:ȱ Waterȱ Stargrassȱ Factȱ Sheet,ȱ
www.mainenaturalareas.org,ȱPhoto:ȱ©ȱElaineȱHaug,ȱplants.usda.govȱ
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TableȱNR2ȱUniqueȱandȱCriticalȱNaturalȱResourcesȱ
Speciesȱȱ
Rarityȱ
Statusȱȱ
Locationȱ
WaterȱStargrassȱ
S2ȱ
Threatenedȱ
KennebecȱRiverȱ
BaldȱEagleȱ
S4ȱ
Threatenedȱ
KennebecȱRiverȱ
TidewaterȱMucketȱ
S2ȱ
Threatenedȱ
KennebecȱRiverȱ
CommonȱMuskȱTurtleȱ
S3ȱ
SpecialȱConcernȱ
JamiesȱPondȱ
Rarity:ȱS2,ȱ imperiledȱ inȱ Maineȱ becauseȱ ofȱ rarityȱ orȱ otherȱ factorsȱ thatȱ makeȱ itȱ vulnerableȱ toȱ
decline;ȱS3,ȱrareȱinȱMaine;ȱS4,ȱapparentlyȱsecureȱinȱMaineȱȱ
Status:ȱThreatenedȱ–ȱrareȱand,ȱwithȱfutureȱdecline,ȱcouldȱbecomeȱendangeredȱorȱfederallyȱlistedȱ
Specialȱ Concernȱ –ȱ rareȱ inȱ Maineȱ butȱ notȱ sufficientlyȱ rareȱ toȱ beȱ consideredȱ endangeredȱ orȱ
threatenedȱȱ
Source:ȱBeginningȱwithȱHabitatȱ

TheȱStateȱofȱMaineȱhasȱidentifiedȱsignificantȱwildlifeȱhabitatsȱunderȱNationalȱResourceȱ
Protectionȱ Actȱ (NRPA).ȱ ȱ Significantȱ habitats,ȱ asȱ definedȱ byȱ theȱ MDIF&W,ȱ includeȱ
speciesȱappearingȱonȱtheȱofficialȱstateȱorȱfederalȱlistȱofȱendangeredȱorȱthreatenedȱanimalȱ
species,ȱ highȱ andȱ moderateȱ valueȱ deerȱ winteringȱ areas,ȱ andȱ highȱ andȱ moderateȱ valueȱ
waterfowlȱandȱwadingȱbirdȱhabitat.ȱȱȱ
ȱ
Aȱ NRPAȱ permitȱ isȱ requiredȱ forȱ activitiesȱ thatȱ areȱ locatedȱ in,ȱ on,ȱ orȱ overȱ significantȱ
wildlifeȱhabitats.ȱȱActivitiesȱincludeȱdredging,ȱbulldozing,ȱremovingȱorȱdisplacingȱsoil,ȱ
sand,ȱorȱvegetation;ȱdrainingȱorȱfilling;ȱorȱtheȱconstruction,ȱrepair,ȱorȱalterationȱofȱanyȱ
permanentȱ structure.ȱ ȱ Theȱ standardȱ forȱ protectingȱ significantȱ habitatsȱ emphasizesȱ
mitigationȱandȱcompensation.ȱȱActionsȱmustȱbeȱtakenȱtoȱ(1)ȱavoidȱnegativeȱimpactsȱonȱ
habitats,ȱ (2)ȱ minimizeȱ theȱ impactsȱ ifȱ unavoidable,ȱ (3)ȱ restoreȱ orȱ rehabilitateȱ impactedȱ
habitats,ȱ(4)ȱreduceȱanȱimpactȱoverȱtime,ȱorȱ(5)ȱreplaceȱtheȱaffectedȱhabitat.ȱȱȱ
ȱ

LargeȱUnfragmentedȱBlocksȱofȱLandȱ
Significantȱ localȱ habitatsȱ suchȱ asȱ largeȱ unfragmentedȱ habitatȱ blocks30ȱ areȱ importantȱ
wildlifeȱhabitats,ȱareasȱforȱoutdoorȱrecreationalȱactivities,ȱandȱreflectȱtheȱruralȱcharacterȱ
ofȱtheȱcommunity.ȱȱ
ȱ

ȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱ
30ȱUnfragmentedȱblocksȱareȱlarge,ȱcontiguousȱareasȱofȱnaturalȱwoodlandȱwithȱlittleȱorȱnoȱhumanȱdisturbance.ȱȱTheseȱ
areasȱareȱessentialȱforȱmaintainingȱaȱdiverseȱandȱhealthyȱpopulationȱofȱwildlife.ȱ
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Theȱ valueȱ ofȱ anȱ unfragmentedȱ habitatȱ blockȱ typicallyȱ increasesȱ withȱ itsȱ size.ȱ ȱ Asȱ aȱ
generalȱprinciple,ȱtheȱlargerȱtheȱblockȱofȱunfragmentedȱhabitat,ȱtheȱgreaterȱtheȱdiversityȱ
ofȱtheȱanimalȱandȱplantȱpopulationȱthatȱcanȱbeȱsupported.ȱȱDevelopmentȱinȱruralȱareasȱ
fragmentsȱ theseȱ “blocks”ȱ andȱ reducesȱ theirȱ valueȱ asȱ wildlifeȱ habitat.ȱ ȱ Aȱ blockȱ ofȱ 150ȱ
acresȱorȱmoreȱhasȱtheȱpotentialȱtoȱbeȱusedȱbyȱmostȱspeciesȱinȱHallowell.ȱȱDeerȱwinteringȱ
areasȱcanȱoftenȱbeȱfoundȱwithinȱtheseȱblocks.ȱȱȱ
ȱ
Inȱisolation,ȱtheȱvalueȱofȱunfragmentedȱhabitatȱblocksȱisȱlimited.ȱȱAȱhabitatȱfunctionsȱinȱ
theȱ contextȱ ofȱ theȱ surroundingȱ landscape.ȱ ȱ Wildlifeȱ travelȱ corridorsȱ linkingȱ theȱ
individualȱhabitatȱblocksȱintoȱaȱnetworkȱareȱcritical.ȱȱAȱwildlifeȱcorridorȱisȱaȱgenerallyȱ
linearȱ areaȱ ofȱ habitatȱ thatȱ connectsȱ twoȱ orȱ moreȱ areasȱ orȱ blocksȱ ofȱ wildlifeȱ habitat.ȱ ȱ Itȱ
servesȱasȱanȱavenueȱofȱconnectivityȱforȱanimalȱmovementȱbetweenȱlargerȱhabitats.ȱȱȱ
ȱ
Ensuringȱ aȱ wellȬconnectedȱ wildlifeȱ habitatȱ networkȱ helpsȱ toȱ preserveȱ theȱ region’sȱ
biodiversityȱ andȱ maintainȱ itsȱ ruralȱ communityȱ character.ȱ ȱ Inȱ addition,ȱ limitingȱ
developmentȱtoȱtheȱedgesȱofȱaȱlargeȱunfragmentedȱhabitatȱmaintainsȱitsȱenvironmentalȱ
integrityȱ andȱ helpsȱ toȱ ensureȱ thatȱ animalsȱ inȱ theȱ interiorȱ areȱ protectedȱ fromȱ
developmentȱactivities.ȱȱ
ȱ
MNAPȱ hasȱ identifiedȱ theȱ largeȱ unfragmentedȱ blocksȱ inȱ Hallowell;ȱ theirȱ relativeȱ
locationsȱ canȱ beȱ usedȱ toȱ helpȱ defineȱ significantȱ tracksȱ andȱ wildlifeȱ corridorsȱ thatȱ
traverseȱtheȱcityȱ(seeȱHabitatȱMap,ȱpreviousȱpage).ȱȱȱ
ȱ

Agricultural,ȱForestȱ&ȱConservationȱLandȱȱ
Farm,ȱ forestry,ȱ andȱ conservationȱ landsȱ provideȱ largeȱ expansesȱ ofȱ openȱ spaceȱ andȱ areȱ
oftenȱcriticalȱwildlifeȱhabitatsȱinȱurbanȱcommunitiesȱlikeȱHallowell.ȱȱAgriculturalȱlandȱ
providesȱ someȱ jobs,ȱ butȱ mainlyȱ theseȱ areasȱ offerȱ ruralȱ recreational,ȱ scenic,ȱ andȱ openȱ
spaceȱ opportunitiesȱ forȱ theȱ City’sȱ residents.ȱ ȱ Theyȱ areȱ importantȱ partsȱ ofȱ Hallowell’sȱ
history,ȱculture,ȱscenery,ȱcharacter,ȱandȱqualityȱofȱlife.ȱ
ȱ
ForestȱandȱAgriculturalȱLandȱ
Theȱ majorityȱ ofȱ Hallowell’sȱ forestedȱ landȱ isȱ locatedȱ withinȱ theȱ conservationsȱ areasȱ ofȱ
Vaughanȱ Woods,ȱ Hallowell’sȱ Recreationȱ Area,ȱ andȱ Jamiesȱ Pondȱ WMAȱ (describedȱ
below).ȱ ȱ Someȱ privateȱ landownersȱ alsoȱ maintainȱ forestȱ andȱ openȱ spaceȱ landsȱ throughȱ
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theirȱ participationȱ inȱ theȱ Maineȱ Treeȱ Growthȱ Tax31ȱ andȱ Farmȱ andȱ Openȱ Spaceȱ Tax32ȱ
Programs.ȱȱȱ
ȱ
Theseȱ programsȱ areȱ designedȱ toȱ provideȱ landownersȱ withȱ taxȱ incentivesȱ toȱ maintainȱ
landȱforȱactivelyȱmanagedȱtimberȱproductionȱorȱasȱdesignatedȱopenȱspaceȱareas.ȱȱTreeȱ
Growthȱ Taxȱ Programȱ participantsȱ withȱ 10ȱ acresȱ orȱ moreȱ ofȱ forestedȱ landȱ prepareȱ aȱ
Woodlandȱ Managementȱ Planȱ andȱ commitȱ toȱ longȬtermȱ wellȬplannedȱ harvestingȱ
practices.ȱȱInȱitsȱ1993ȱMunicipalȱValuationȱReturn,ȱHallowellȱreportedȱ250ȱacresȱunderȱ
theȱTreeȱGrowthȱTaxȱProgram;ȱinȱ2006,ȱthatȱnumberȱwasȱdownȱtoȱ125ȱacres,ȱspreadȱoverȱ
5ȱparcels.ȱȱTimberȱharvestingȱbetweenȱ1991ȱandȱ2006ȱtotaledȱ337ȱacresȱinȱaȱseriesȱofȱ16ȱ
harvests.ȱȱNinetyȬeightȱacresȱwereȱshelterȬwoodȱharvest33;ȱtheȱremainderȱwereȱselectedȱ
harvest34.ȱȱȱ
ȱ
TheȱCityȱhasȱaȱsignificantȱamountȱofȱlandȱdesignatedȱasȱopenȱspaceȱunderȱtheȱFarmȱandȱ
OpenȱSpaceȱTaxȱProgram.ȱȱInȱ1993,ȱ13ȱacresȱwereȱclassifiedȱasȱopenȱspace;ȱinȱ2006ȱthatȱ
numberȱhadȱrisenȱtoȱ144ȱacres.ȱȱȱ
ȱ
JustȱunderȱaȱquarterȱofȱHallowellȱisȱconsideredȱprimeȱfarmland.ȱȱHowever,ȱasȱwasȱtrueȱ
inȱ 1993,ȱ noȱ parcelsȱ inȱ Hallowellȱ areȱ classifiedȱ asȱ farmland,ȱ andȱ asȱ aȱ resultȱ noȱ localȱ
landownersȱparticipateȱinȱtheȱLandȱforȱMaine’sȱFutureȱFarmȱProgram.ȱȱ
ȱ
ConservationȱLandȱinȱHallowellȱ
Vaughanȱ Woodsȱ isȱ aȱ privateȱ conservationȱ areaȱ ownedȱ byȱ theȱ Vaughanȱ Homesteadȱ
FoundationȱandȱprotectedȱbyȱaȱconservationȱeasementȱheldȱbyȱtheȱKennebecȱLandȱTrustȱ
(KLT).ȱ ȱ Theȱ foundation,ȱ inȱ partnershipȱ withȱ theȱ Hallowellȱ Conservationȱ Commissionȱ
andȱtheȱKLT,ȱmaintainsȱaȱseriesȱofȱtrailsȱandȱaȱlimitedȱparkingȱarea.ȱ
ȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱ
31ȱTitleȱ36,ȱM.R.S.A.,ȱSectionȱ571ȱȬȱ584ȬA.ȱPLȱ2003,ȱc.ȱ30ȱ(amd).ȱ“TheȱMaineȱTreeȱGrowthȱTaxȱLawȱprovidesȱforȱtheȱ
valuationȱ ofȱ landȱ thatȱ hasȱ beenȱ classifiedȱ asȱ forestlandȱ onȱ theȱ basisȱ ofȱ productivityȱ value,ȱ ratherȱ thanȱ onȱ fairȱ
marketȱvalue.”ȱ

32ȱ Titleȱ 36,ȱ M.R.S.A.,ȱ Sectionsȱ 1101ȱ Ȭȱ 1121ȱ asȱ amendedȱ byȱ PLȱ 2004,ȱ c.ȱ 619.ȱ “Theȱ Farmȱ andȱ Openȱ Spaceȱ Taxȱ Lawȱ
providesȱforȱtheȱvaluationȱofȱlandȱwhichȱhasȱbeenȱclassifiedȱasȱfarmlandȱorȱopenȱspaceȱlandȱbasedȱonȱitsȱcurrentȱ
useȱ asȱ farmlandȱ orȱ openȱ space,ȱ ratherȱ thanȱ itsȱ potentialȱ fairȱ marketȱ valueȱ forȱ moreȱ intensiveȱ usesȱ otherȱ thanȱ
agriculturalȱorȱopenȱspace.ȱ

33ȱ“Aȱmethodȱofȱregeneratingȱnew,ȱevenȱagedȱstandsȱbyȱharvestingȱallȱmatureȱtreesȱinȱanȱareaȱinȱaȱseriesȱofȱtwoȱorȱ
moreȱ cutsȱ occurringȱ withinȱ 10Ȭ20ȱ years.ȱ Oneȱ orȱ moreȱ cutsȱ leavesȱ merchantableȱ treesȱ toȱ provideȱ shadeȱ andȱ
protectionȱ forȱ theȱ establishmentȱ ofȱ forestȱ seedlings.ȱ Theȱ secondȱ orȱ thirdȱ cut,ȱ orȱ finalȱ removal,ȱ removesȱ theȱ
remainingȱmatureȱtreesȱtoȱgiveȱtheȱregeneratedȱtreesȱfullȱsunlight.”ȱMaineȱBeȱWoodsȱWiseȱProgram.ȱ

34ȱ “AȱȈcatchȱallȈȱforȱallȱtypesȱofȱpartialȱcuttings;ȱselectiveȱharvestȱisȱanȱexploitiveȱcuttingȱandȱoftenȱusedȱtoȱdescribeȱ
highȬgrading,ȱliquidationȱharvests,ȱandȱdiameterȱlimitȱcutting.”ȱMaineȱBeȱWoodsȱWiseȱProgram.ȱ
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JamiesȱPondȱWMAȱisȱaȱstateȬownedȱwildlifeȱmanagementȱareaȱmanagedȱbyȱtheȱMaineȱ
DepartmentȱofȱInlandȱFisheriesȱandȱWildlifeȱ(MDIFW)ȱandȱincludesȱlandȱinȱHallowell,ȱ
Manchester,ȱ andȱ Farmingdale.35ȱ ȱ Theȱ areaȱ isȱ aȱ wildlifeȱ sanctuary,ȱ thoughȱ hunting,ȱ
fishing,ȱ andȱ trappingȱ areȱ allowed.ȱ ȱ Theȱ stateȱ stocksȱ theȱ pondȱ andȱ maintainsȱ aȱ handȬ
carryȱ boatȱ launch.ȱ ȱ Theȱ areaȱ hasȱ aȱ seriesȱ ofȱ trailsȱ usedȱ forȱ hikingȱ andȱ crossȬcountryȱ
skiing.ȱȱSwimmingȱisȱnotȱallowedȱonȱanyȱlandȱmanagedȱbyȱMDIFW.ȱȱȱ
ȱ
Theȱ “Res,”ȱ alsoȱ knownȱ asȱ theȱ Hallowellȱ Recreationȱ Areaȱ andȱ theȱ Townȱ Forest,ȱ isȱ theȱ
largestȱCityȬownedȱpropertyȱopenȱtoȱtheȱpublic.ȱȱThisȱroughlyȱ180ȱacreȱparkȱoffersȱaȱmixȱ
ofȱ outdoorȱ recreationalȱ activitiesȱ includingȱ hiking,ȱ swimming,ȱ picnicking,ȱ birdȱ
watching,ȱcrossȬcountryȱskiing,ȱandȱsnowmobiling.ȱȱThisȱlandȱisȱnotȱprotectedȱbyȱdeedȱ
restrictionȱ orȱ conservationȱ easementȱ butȱ itȱ isȱ theȱ City’sȱ intentȱ toȱ maintainȱ theȱ areaȱ asȱ
openȱspace.ȱȱ
ȱ

ResourceȱProtectionȱMeasuresȱ
ȱ
Hallowellȱ protectsȱ itsȱ naturalȱ andȱ waterȱ resourcesȱ withȱ aȱ numberȱ ofȱ ordinances.ȱȱ
Followingȱ StateȱofȱMaineȱandȱfederalȱ guidelines,ȱ theseȱ provisionsȱhelpȱ toȱ mitigateȱtheȱ
adverseȱ affectsȱ ofȱ developmentȱ andȱ landȱ useȱ onȱ theȱ community’sȱ criticalȱ naturalȱ
habitats.ȱȱTwoȱdistrictsȱinȱHallowellȱdesignedȱspecificallyȱtoȱdealȱwithȱlandȱpreservationȱ
areȱ theȱ Resourceȱ Protectionȱ andȱ Openȱ Spaceȱ Districts.ȱ ȱ Theȱ majorȱ purposeȱ ofȱ theseȱ
designationsȱ isȱ toȱ protectȱ waterȱ quality,ȱ wildlifeȱ andȱ aquaticȱ habitats,ȱ andȱ toȱ preserveȱ
theȱCity’sȱnaturalȱandȱscenicȱbeauty.ȱȱHallowellȱalsoȱhasȱaȱseriesȱofȱoverlayȱdistrictsȱthatȱ
regulateȱ developmentȱ inȱ environmentallyȱ sensitiveȱ areas,ȱ suchȱ asȱ aroundȱ streamsȱ andȱ
shorelandsȱandȱinȱfloodplains.ȱȱ
ȱ
Inȱ additionȱ toȱ theȱ regulatoryȱ districtsȱ andȱ overlays,ȱ theȱ Hallowell’sȱ Ruralȱ Residentialȱ
Zoneȱ(whichȱcoversȱmostȱofȱtheȱprivatelyȱheldȱopenȱspaceȱlandȱinȱtheȱCity)ȱisȱdesignedȱ
toȱpromoteȱlowȬdensityȱdevelopmentȱwithȱanȱemphasisȱonȱretainingȱtheȱruralȱcharacter.ȱȱ
ȱ
Theȱ Resourceȱ Protectionȱ Districtȱ (RP)ȱ includesȱ theȱ City’sȱ riverfrontȱ shoreline,ȱ
Hallowellȱ Island,ȱ andȱ allȱ landȱ withinȱ 100ȱ feetȱ ofȱ Cascadeȱ Pondȱ andȱ theȱ downstreamȱ
portionȱofȱVaughanȱBrook.ȱȱTheȱdistrict’sȱpurposeȱisȱ“toȱfurtherȱtheȱmaintenanceȱofȱsafeȱandȱ
ȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱ
35ȱ Jamie’sȱ Pondȱ WMAȱ wasȱ purchasedȱ fromȱ theȱ Hallowellȱ Waterȱ Districtȱ throughȱ theȱ Landȱ forȱ Maine’sȱ Futureȱ
Programȱ(whoȱcontributedȱhalfȱtheȱprojectȱcost),ȱtheȱCityȱofȱHallowell,ȱandȱnumerousȱlocalȱcitizens.ȱ
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healthfulȱ conditions;ȱ preventȱ andȱ controlȱ potentialȱ waterȱ pollutionȱ sources;ȱ protectȱ spawningȱ
grounds,ȱfish,ȱaquaticȱlife,ȱbirdsȱandȱwildlifeȱhabitat;ȱandȱconserveȱshoreȱcover,ȱvisualȱasȱwellȱasȱ
actualȱ pointsȱ ofȱ accessȱ toȱ coastalȱ watersȱ andȱ naturalȱ beauty;ȱ andȱ toȱ protectȱ historicȱ andȱ
archeologicalȱsites.”ȱ 36ȱȱPermittedȱusesȱinȱtheseȱareasȱincludeȱconservationȱandȱrecreationȱ
activitiesȱwithȱconditionalȱusesȱforȱagriculture/aquaculture,ȱnonȬstructuralȱeducational,ȱ
scientificȱorȱreligiousȱuses,ȱandȱpiers,ȱwharfs,ȱdocks,ȱandȱfishȱponds.ȱȱȱ
ȱ
Openȱ Spaceȱ Districtȱ (OP)ȱ coversȱ 428ȱ acres,ȱ includingȱ Jamiesȱ Pondȱ WMA,ȱ Hallowellȱ
Recreationȱ Areaȱ (theȱ “Res”),ȱ Vaughanȱ Woods,ȱ andȱ theȱ Kennebecȱ Railȱ Trail,ȱ whichȱ
servesȱ asȱ aȱ recreationalȱ connectorȱ toȱ theȱ communitiesȱ ofȱ Gardinerȱ andȱ Augusta.ȱ Theȱ
openȱ spaceȱ districtȱ focusesȱ onȱ providingȱ conservationȱ andȱ outdoorȱ recreationȱ
opportunitiesȱ forȱ allȱ Hallowell’sȱ residents.ȱ ȱ Itsȱ purposeȱ isȱ “toȱ furtherȱ theȱ maintenanceȱ ofȱ
safeȱandȱhealthfulȱconditions;ȱpreventȱandȱcontrolȱpotentialȱwaterȱpollutionȱsources;ȱprotectȱbirdȱ
andȱotherȱwildlifeȱhabitat;ȱandȱconserveȱvegetativeȱcover,ȱandȱnaturalȱbeauty.”ȱ37ȱȱȱ
ȱ
TheȱShorelandȱDistrictȱ(SD)ȱincludesȱaȱ250ȱfootȱbufferȱaroundȱtheȱKennebecȱRiverȱandȱ
Vaughanȱ Brook.ȱ ȱ Itȱ isȱ anȱ “overlayȱ zone”ȱ andȱ asȱ suchȱ placesȱ additionalȱ regulationsȱ onȱ
topȱofȱexistingȱzoningȱguidelinesȱwithinȱtheseȱareas.ȱȱTheȱShorelandȱDistrictȱregulationsȱ
areȱ intendedȱ toȱ protectȱ waterȱ quality,ȱ preventȱ erosion,ȱ andȱ preserveȱ vegetationȱ andȱ
wildlifeȱ whileȱ allowingȱ continuedȱ waterȬdependent,ȱ recreation,ȱ agricultural,ȱ andȱ
forestryȱusesȱasȱappropriate.ȱȱ
ȱ
Theȱ Floodplainȱ Managementȱ Districtȱ (FM)ȱ includesȱ allȱ ofȱ Hallowell’sȱ floodplains.ȱȱ
Developmentȱ withinȱ theseȱ areasȱ isȱ regulatedȱ inȱ accordanceȱ withȱ stateȱ andȱ nationalȱ
guidelines.ȱȱTheȱFederalȱEmergencyȱManagementȱAgencyȱ(FEMA)ȱandȱtheȱ1994ȱ“Floodȱ
InsuranceȱRateȱMap”ȱdefineȱtheȱareasȱaffectedȱandȱdevelopmentȱisȱregulatedȱthroughȱaȱ
Floodȱ Hazardȱ Developmentȱ Permit.ȱ ȱ Standardsȱ includeȱ ensuringȱ theȱ useȱ ofȱ floodȱ
resistantȱconstructionȱmaterials,ȱattentionȱtoȱwaterȱandȱsewerȱplacementȱ(soȱasȱnotȱtoȱbeȱ
affectedȱbyȱflooding),ȱandȱdesigningȱdevelopmentȱsoȱthatȱtheȱlowestȱfloorȱisȱatȱleastȱoneȱ
footȱ aboveȱ floodȱ level.ȱ ȱ Theseȱ regulationsȱ ensureȱ thatȱ developmentȱ canȱ continue,ȱ inȱ
particularȱ longȱ Waterȱ Street,ȱ whileȱ alsoȱ protectingȱ theȱ healthȱ andȱ safetyȱ ofȱ residentialȱ
andȱcommercialȱtenants.ȱȱȱ
ȱ

ȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱ
36ȱȈSECTIONȱ9Ȭ411:ȱPurposeȱ(RP).ȈȱRevisedȱCodeȱofȱOrdinancesȱofȱtheȱCityȱofȱHallowell.ȱCityȱofȱHallowell,ȱ1997.ȱpȱ
330ȱ
37ȱ ȈSECTIONȱ9Ȭ431:ȱPurposeȱ(OP).ȈȱRevisedȱCodeȱofȱOrdinancesȱofȱtheȱCityȱofȱHallowell.ȱCityȱofȱHallowell,ȱ1997.ȱpȱ
332ȱ
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ConservationȱGroupsȱ
LocalȱAgenciesȱȱ
Hallowellȱ Conservationȱ Commissionȱ (HCC)ȱ isȱ aȱ nineȬmemberȱ citizensȱ boardȱ
appointedȱbyȱtheȱMayor.ȱȱTheȱHCCȱworksȱinȱpartnershipȱwithȱotherȱlocalȱandȱregionalȱ
groupsȱ andȱ organizationsȱ toȱ protectȱ Hallowell’sȱ naturalȱ resources.ȱ ȱ Theȱ commissionȱ
conductsȱ educationalȱ effortsȱ andȱ trailȱ cleanȬupȱ days,ȱ providesȱ environmentalȱ
informationȱ toȱ theȱ Planningȱ Boardȱ andȱ Cityȱ Council,ȱ andȱ servesȱ asȱ anȱ advocateȱ forȱ
naturalȱ resources.ȱ ȱ Mostȱ recently,ȱ theȱ commissionȱ completedȱ anȱ Openȱ Spaceȱ Planȱ forȱ
Hallowell;ȱ itȱ wasȱ adoptedȱ byȱ theȱ Cityȱ Councilȱ inȱ 2008.ȱ ȱ Theȱ planȱ outlinesȱ aȱ seriesȱ ofȱ
policiesȱandȱobjectivesȱforȱtheȱfutureȱconservationȱofȱHallowell’sȱnaturalȱresourcesȱandȱ
openȱspaceȱareas.38ȱȱ
ȱ
HallowellȱTreeȱBoardȱisȱaȱsevenȱmemberȱboardȱthatȱworksȱtoȱpreserveȱandȱplantȱtreesȱ
withinȱtheȱCity.ȱȱTheȱboardȱhasȱreceivedȱnumerousȱgrantsȱtoȱfundȱtreeȱplantingȱprojectsȱ
includingȱ aȱ 2005ȱ Projectȱ Canopyȱ grantȱ toȱ plantȱ treesȱ onȱ severalȱ vacantȱ plantingȱ
locationsȱthroughoutȱtheȱcity.ȱ
ȱ

RegionalȱPartnersȱ
Naturalȱresourceȱprotectionȱisȱbroaderȱthanȱmunicipalȱboundaries.ȱȱHallowellȱpartnersȱ
withȱmanyȱregionalȱorganizationsȱtoȱpromoteȱandȱprotectȱtheȱenvironmentȱthroughoutȱ
theȱKennebecȱValley.ȱȱȱ
ȱ
Kennebecȱ Riverȱ Initiativeȱ “isȱ theȱ resultȱ ofȱ severalȱ decadesȱ ofȱ continuousȱ effortȱ byȱ
diverseȱ partiesȱ (includingȱ areaȱ nonȬprofits,ȱ stateȱ agencies,ȱ andȱ municipalities)ȱ toȱ
identifyȱ commonȱ goalsȱ andȱ formȱ aȱ collaborativeȱ effortȱ toȱ conserveȱ [and]ȱ protect”ȱ theȱ
Kennebecȱ River.ȱ ȱ Itȱ worksȱ toȱ “identifyingȱ priorityȱ sitesȱ forȱ conservation,ȱ protection,ȱ
development,ȱ andȱ educatingȱ theȱ publicȱ onȱ theȱ valueȱ ofȱ theȱ riverȱ andȱ itsȱ variedȱ
resources.”39ȱ
ȱ
Itsȱaimȱisȱtoȱ“spearheadȱaȱwellȱorganized,ȱcooperativeȱeffortȱtoȱsecureȱtheȱfutureȱofȱtheȱ
riverȱ asȱ oneȱ ofȱ theȱ state’sȱ mostȱ importantȱ scenic,ȱ ecological,ȱ fisheries,ȱ wildlife,ȱ
ȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱ
38ȱwww.hallowellconservation.orgȱ
39ȱ KENNEBECȱ RIVERȱ CORRIDOR:ȱ Actionȱ Planȱ Summary.ȱ Theȱ Kennebecȱ Valleyȱ Councilȱ ofȱ Governments,ȱ KRIȱ
ProjectȱStaff,ȱpageȱ4ȱ
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recreational,ȱculturalȱandȱeconomicȱassetsȱandȱtoȱfosterȱrevitalizationȱeffortsȱofȱtheȱriverȱ
communities.”40ȱ
ȱ
TheȱKennebecȱCoalitionȱisȱmadeȱupȱofȱTroutȱUnlimited,ȱAmericanȱRivers,ȱtheȱAtlanticȱ
Salmonȱ Federation,ȱ andȱ theȱ Naturalȱ Resourcesȱ Councilȱ ofȱ Maine.ȱ Theȱ coalitionȱ wasȱ
formedȱ inȱ 1989ȱ toȱ secureȱ theȱ removalȱ ofȱ theȱ Edwardsȱ Damȱ andȱ restoreȱ theȱ Kennebecȱ
River.ȱ ȱ Withȱ theȱ damȇsȱ removal,ȱ Atlanticȱ sturgeon,ȱ salmon,ȱ andȱ eightȱ otherȱ speciesȱ ofȱ
migratoryȱ fishȱ areȱ ableȱ toȱ reachȱ historicȱ spawningȱ areasȱ thatȱ haveȱ beenȱ unavailableȱ
sinceȱ theȱ damȱ wasȱ builtȱ inȱ 1837.ȱ ȱ Inȱ additionȱ toȱ aȱ restoredȱ aquaticȱ community,ȱ
communitiesȱ alongȱ theȱ Kennebecȱ anticipateȱ increasedȱ opportunitiesȱ forȱ sportȱ fishing,ȱ
boatingȱandȱotherȱformsȱofȱrecreation.ȱ
ȱ
TheȱKennebecȱLandȱTrustȱ(KLT),ȱaȱnonȬprofitȱorganizationȱformedȱinȱ1988,ȱworksȱwithȱ
landownersȱ andȱ communitiesȱ toȱ protectȱ theȱ Kennebecȱ Valley’sȱ naturalȱ features,ȱ
workingȱ landscapes,ȱ andȱ fragileȱ ecosystems.ȱ ȱ Manyȱ ofȱ theȱ propertiesȱ protectedȱ byȱ theȱ
KLTȱ areȱ openȱ toȱ theȱ public,ȱ suchȱ asȱ Vaughanȱ Woods.ȱ ȱ Theȱ KLTȱ preservesȱ naturalȱ
resourcesȱthroughȱlandȱprotection,ȱstewardship,ȱeducation,ȱadvocacy,ȱandȱcooperation.ȱ
ȱ

Considerationsȱ
ȱ
1. Theȱ Cityȱ isȱ requiredȱ toȱ updateȱ itsȱ Shorelandȱ Zoningȱ provisionsȱ toȱ meetȱ newȱ stateȱ
standards.ȱȱAreȱtheȱstateȱmeasuresȱsufficientȱtoȱprotectȱnaturalȱresourcesȱandȱwildlifeȱ
habitatsȱinȱHallowell?ȱȱIfȱnot,ȱwhatȱadditionalȱmeasuresȱshouldȱbeȱconsidered?ȱ
ȱ
2. TheȱrecentlyȱadoptedȱOpenȱSpaceȱPlanȱincludesȱaȱseriesȱofȱrecommendationsȱforȱtheȱ
futureȱ openȱ spaceȱ conservationȱ inȱ Hallowell.ȱ ȱ Shouldȱ theȱ Comprehensiveȱ Planȱ
includeȱallȱorȱpartȱofȱtheseȱrecommendations?ȱ
ȱ
3. What,ȱ ifȱ any,ȱ measuresȱ shouldȱ beȱ takenȱ toȱ promoteȱ andȱ expandȱ farmȱ andȱ
agriculturalȱactivitiesȱwithinȱtheȱCity’sȱruralȱareas?ȱ
ȱ
ȱ
ȱ

ȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱ
40ȱ KENNEBECȱ RIVERȱ CORRIDOR:ȱ Actionȱ Planȱ Summary.ȱ Theȱ Kennebecȱ Valleyȱ Councilȱ ofȱ Governments,ȱ KRIȱ
ProjectȱStaff,ȱpageȱ4ȱ
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RecreationȱandȱCultureȱ
ȱ
RecreationalȱandȱculturalȱopportunitiesȱaboundȱinȱHallowell.ȱȱThoughȱsmallȱinȱphysicalȱ
area,ȱ Hallowellȱ hasȱ aȱ large,ȱ thrivingȱ culturalȱ communityȱ andȱ offersȱ aȱ wideȱ varietyȱ ofȱ
recreationalȱ opportunities.ȱ ȱ Thisȱ chapterȱ includesȱ aȱ lookȱ atȱ Hallowell’sȱ existingȱ
recreationȱandȱcultureȱfacilitiesȱasȱwellȱasȱconsiderationsȱforȱtheȱfuture.ȱȱ
ȱ

Recreationȱ
ȱ
RecreationȱactivitiesȱinȱHallowellȱareȱforȱtheȱmostȱpartȱcommunityȬdriven,ȱsupportedȱbyȱ
aȱcombinationȱofȱaȱstrongȱvolunteerȱspiritȱandȱactiveȱrecreationȬfocusedȱcommittees.ȱȱAȱ
RecreationȱCommitteeȱoverseesȱonȬgoingȱcityȬwideȱprojectȱdevelopmentȱandȱtheȱCity’sȱ
Publicȱ Worksȱ Departmentȱ maintainsȱ publiclyȱ ownedȬgrounds.ȱ ȱ Inȱ addition,ȱ theȱ
Waterfrontȱ andȱ Railȱ Trailȱ Advisoryȱ Committeesȱ wereȱ createdȱ toȱ helpȱ withȱ theȱ
developmentȱ andȱ maintenanceȱofȱtheȱ WaterfrontȱParkȱandȱ theȱ Railȱ Trail,ȱrespectively;ȱ
bothȱ areȱ stillȱ activeȱ today.ȱ ȱ Regionally,ȱ theȱ Cityȱ fundsȱ aȱ jointȱ recreationȱ programȱ inȱ
conjunctionȱwithȱtheȱTownȱofȱFarmingdale.ȱ
ȱ
Fewȱstandardȱguidelinesȱexistȱdocumentingȱtheȱamountȱofȱrecreationalȱopportunitiesȱaȱ
communityȱ shouldȱ provide.ȱ ȱ Theȱ Nationalȱ Recreationȱ andȱ Parksȱ Administrationȱ
(NRPA)ȱdevelopedȱquantitativeȱstandardsȱforȱparkȱdevelopmentȱinȱtheȱ1980sȱ(revisedȱinȱ
1996).ȱȱTheyȱsuggestedȱthatȱaȱ“healthy”ȱcommunityȱshouldȱprovideȱ10ȱacresȱofȱparksȱforȱ
everyȱ1,000ȱresidents.ȱȱInȱHallowellȱthatȱwouldȱmeanȱ25ȱacresȱofȱparksȱforȱtheȱcurrentȱ
populationȱ ofȱ 2500.ȱ ȱ Theȱ Cityȱ currentlyȱ wellȱ exceedsȱ thatȱ standard,ȱ withȱ roughlyȱ 527ȱ
acresȱofȱparkȱlandȱprovidingȱ210ȱacresȱperȱ1,000ȱpeople.ȱȱ(TableȱRC1ȱatȱtheȱendȱofȱthisȱ
documentȱshowsȱhowȱHallowell’sȱcurrentȱrecreationȱfacilitiesȱmatchȱupȱtoȱtheȱstandardsȱ
outlinedȱbyȱtheȱNRPA.)ȱ
ȱ
Theseȱ kindsȱ ofȱ statisticalȱ calculationsȱ doȱ notȱ takeȱ intoȱ accountȱ differencesȱ inȱ aȱ
community’sȱ particularȱ recreationalȱ needs.ȱ ȱ Currentȱ standardsȱ lookȱ atȱ aȱ community’sȱ
recreationalȱ amenitiesȱ basedȱ onȱ residents’ȱ needsȱ whileȱ alsoȱ consideringȱ surroundingȱ
communityȱ assets.ȱ ȱ Theȱ discussionȱ ofȱ parkȱ andȱ recreationȱ locationsȱ andȱ numbersȱ isȱ
refinedȱtoȱincludeȱpopulationȱandȱdemographicȱcharacteristicsȱ(i.e.ȱwhatȱareȱtheȱspecificȱ
needsȱofȱtheȱcommunity’sȱagingȱpopulationȱwithȱregardȱtoȱopenȱspace).ȱȱȱ
ȱ
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ThisȱnewerȱapproachȱisȱreflectedȱinȱtheȱVaughanȱFieldȱReportȱandȱinȱHallowell’sȱOpenȱ
SpaceȱPlan.ȱȱBothȱinvolvedȱsignificantȱpublicȱinputȱandȱconsiderȱtheȱcurrentȱandȱfutureȱ
needsȱofȱtheȱcommunity.ȱȱTheirȱfindingsȱemphasizeȱtheȱcontinuingȱneedȱtoȱsupportȱandȱ
expandȱrecreationalȱopportunitiesȱinȱHallowell.ȱȱȱ
ȱ
Theȱ Vaughanȱ Fieldȱ Reportȱ citesȱ aȱ needȱ toȱ increaseȱ recreationalȱ opportunitiesȱ forȱ
parents,ȱ children,ȱ andȱ theȱ elderly,ȱ suchȱ asȱ formalȱ playgroundȱ areas,ȱ sportsȱ fields,ȱ andȱ
openȱspaceȱareasȱthatȱareȱsafeȱandȱconvenient.ȱȱȱ
ȱ
Theȱ Openȱ Spaceȱ Planȱ identifiesȱ specificȱ goalsȱ forȱ eachȱ ofȱ Hallowell’sȱ majorȱ recreationȱ
areasȱandȱconsidersȱtheȱneedȱtoȱmoreȱclearlyȱdefineȱtheȱrolesȱofȱtheȱCityȱandȱvolunteersȱ
inȱtheirȱmaintenanceȱandȱsafety.ȱȱHallowellȱresidentsȱsupportȱtheȱprivateȱeffortsȱofȱtheȱ
Kennebecȱ Landȱ Trustȱ andȱ otherȱ regionalȱ organizationȱ toȱ preserveȱ andȱ purchaseȱ openȱ
spaceȱ landȱ inȱ andȱ aroundȱ Hallowellȱ butȱ theȱ Cityȱ has,ȱ toȱ date,ȱ noȱ formalȱ fundingȱ
mechanismȱtoȱpurchaseȱimportantȱopenȱspaceȱsites.ȱȱȱȱ
ȱ
ȱ
ȱ
ȱ
ȱ
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Theȱfollowingȱoutlinesȱtheȱmajorȱcity,ȱstate,ȱandȱprivateȱrecreationȱfacilitiesȱasȱdepictedȱ
inȱtheȱRecreationȱMapȱonȱtheȱpreviousȱpage.ȱȱ

CityȬOwnedȱRecreationȱResourcesȱ
TheȱWaterfrontȱParkȱ(2.29ȱacres),ȱatȱtheȱnorthȬendȱofȱHallowell’sȱhistoricȱdowntown,ȱisȱ
jointlyȱownedȱbyȱtheȱCityȱandȱtheȱStateȱofȱMaine.ȱȱTheȱsiteȱincludesȱaȱbandstand,ȱpicnicȱ
tables,ȱ andȱ graniteȱ blocksȱ forȱ seating.ȱ ȱ Itȱ isȱ alsoȱ theȱ primaryȱ parkingȱ areaȱ forȱ theȱ Railȱ
Trailȱ andȱ theȱ downtown.ȱ ȱ Theȱ parkȱ isȱ theȱ siteȱ ofȱ aȱ seasonalȱ farmersȱ marketȱ (Mayȱ
throughȱOctober)ȱandȱtheȱ“RockȱonȱtheȱRiver”ȱsummerȱconcertȱseries.ȱȱȱ
ȱ
TheȱWaterfrontȱAdvisoryȱCommitteeȱisȱworkingȱonȱtheȱprojectȱtoȱrevitalizeȱtheȱCityȱofȱ
HallowellȇsȱWaterfrontȱandȱrestoreȱtheȱhistoricȱbulkheadȱandȱwharfȱonceȱownedȱbyȱtheȱ
EasternȱSteamshipȱCompany.ȱȱProjectȱplansȱincludeȱaȱ372Ȭfootȱsteelȱbulkheadȱandȱwharfȱ
toȱ stabilizeȱ theȱ riverbankȱ andȱ offerȱ mooringȱ spaceȱ tieȬupsȱ forȱ largeȱ watercraft,ȱ andȱ aȱ
landscapingȱplanȱwithȱanȱamphitheater,ȱparking,ȱpublicȱrestrooms,ȱaȱwaterȱsupply,ȱtwoȱ
overlookȱareas,ȱandȱaȱcarryȬinȱboatȱlaunch.ȱȱ
ȱ
Theȱbulkheadȱhasȱalreadyȱbeenȱbuilt,ȱatȱaȱcostȱofȱ$465,000.ȱȱTheȱlandscaping,ȱparkingȱlot,ȱ
boardwalkȱ andȱ railing,ȱ walkways,ȱ water,ȱ lightingȱ andȱ electrical,ȱ graniteȱ work,ȱ boatȱ
launchȱandȱoverlookȱareasȱareȱexpectedȱtoȱcostȱ$635,000.ȱȱTheȱCommitteeȱandȱtheȱCityȱ
areȱworkingȱtoȱidentifyȱfundingȱsources.ȱȱ
ȱ
Asȱpartȱofȱtheȱwaterfrontȱproject,ȱtheȱCityȱhasȱbeenȱconsideringȱpossibleȱfutureȱusesȱofȱ
theȱExxonȱMobilȱsiteȱforȱaȱpossibleȱparkȱexpansion.ȱȱȱ
ȱ
Vaughanȱ Fieldȱ (9ȱ acres),ȱ formerlyȱ theȱ locationȱ ofȱ Hallowell’sȱ elementaryȱ school,ȱ hasȱ
longȱ playedȱ anȱ importȱ partȱ inȱ Hallowell’sȱ recreationȱ network.ȱ ȱ Theȱ siteȱ includesȱ aȱ
playgroundȱ(thoughȱsomeȱequipmentȱhasȱbeenȱmovedȱtoȱtheȱnewȱschool),ȱaȱballȱfield,ȱ
andȱ aȱ basketballȱ court,ȱ alongȱ withȱ generousȱ “flat”ȱ greenȱ spaceȱ andȱ woodedȱ areas.ȱȱ
BerthaȱH.ȱVaughanȱdonatedȱtheȱlandȱtoȱtheȱCityȱasȱaȱparkȱandȱplaygroundȱinȱ1923.ȱȱInȱ
2006,ȱtheȱFriendsȱofȱVaughanȱFieldȱcommissionedȱtheȱReportȱonȱtheȱPotentialȱReȬUseȱofȱtheȱ
VaughanȱFieldȱProperty,ȱwhichȱproposesȱrestoringȱtheȱsiteȱtoȱreflectȱtheȱoriginalȱgift.ȱȱTheȱ
CityȱCouncilȱhasȱvotedȱtoȱproceedȱinȱthisȱdirection.ȱȱToȱdetermineȱtheȱscopeȱandȱscaleȱofȱ
theȱpark,ȱtheȱVaughanȱFieldȱCommitteeȱhasȱheldȱaȱseriesȱofȱpublicȱmeetingsȱtoȱidentifyȱ
whatȱrecreationalȱfacilitiesȱshouldȱbeȱmadeȱavailableȱatȱtheȱlocation.ȱȱȱ
ȱ
Theȱ Cityȱ Recreationȱ Areaȱ –ȱ Theȱ Resȱ (188ȱ acres)ȱ isȱ theȱ largestȱ CityȬownedȱ openȱ
space/recreationȱ area;ȱ portionsȱ areȱ ownedȱ byȱ theȱ Cityȱ andȱ byȱ theȱ Hallowellȱ Waterȱ
District.ȱ Theȱ Resȱ includesȱ aȱ largeȱ networkȱ ofȱ trails,ȱ aȱ beach,ȱ aȱ picnicȱ area,ȱ seasonalȱ
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restrooms,ȱ andȱ parkingȱ facilities.ȱ ȱ Inȱ addition,ȱ formalȱ recreationȱ facilitiesȱ includeȱ aȱ
softballȱ diamondȱ andȱ basketballȱ court.ȱ ȱ Previouslyȱ theȱ Resȱ includedȱ youthȱ summerȱ
programsȱ andȱ softballȱ leagues.ȱ ȱ Walking,ȱ swimming,ȱ picnicking,ȱ birdȱ watching,ȱ crossȱ
countryȱskiing,ȱandȱsnowmobilingȱareȱcurrentlyȱenjoyedȱthroughoutȱtheȱpark.ȱȱȱ
ȱ
NoȱformalȱdedicationȱofȱtheȱResȱasȱanȱopenȱspace/recreationȱsiteȱhasȱbeenȱmade.ȱȱOverȱ
theȱ years,ȱ manyȱ committees,ȱ includingȱ theȱ previousȱ Comprehensiveȱ Planȱ Committee,ȱ
haveȱ evaluatedȱ theȱ siteȱ andȱ proposedȱ protectionȱ andȱ improvements.ȱ ȱ Althoughȱ someȱ
changesȱhaveȱtakenȱplace,ȱtheȱResȱisȱplaguedȱbyȱmisuse,ȱneglect,ȱandȱvandalism.ȱȱȱȱ
ȱ
LittleȱLeagueȱBallȱFieldȱ(17ȱacres),ȱlocatedȱatȱtheȱcornerȱofȱLitchfieldȱandȱSmithȱRoads,ȱ
isȱ currentlyȱ housedȱ onȱ landȱ heldȱ byȱ theȱ Cityȱ forȱ useȱ asȱ aȱ futureȱ cemetery.ȱ ȱ Theȱ Cityȱ
Cemeteryȱ Officeȱ doesȱ notȱ foreseeȱ needingȱ itȱ forȱ atȱ leastȱ 10ȱ years,ȱ andȱ theȱ leagueȱ hasȱ
beenȱconsideringȱpurchasingȱpartȱofȱtheȱlandȱforȱdedicatedȱrecreationalȱuse.ȱȱTheȱleagueȱ
wouldȱlikeȱtoȱinvestȱinȱparking,ȱlighting,ȱandȱconcessionȱfacilities.ȱȱ
OtherȱCityȬowned/fundedȱRecreationalȱAmenitiesȱ
GatewayȱParks:ȱȱTheȱCityȱofȱHallowellȱPublicȱWorksȱDepartment,ȱinȱconjunctionȱwithȱ
localȱ volunteers,ȱ maintainsȱ twoȱ gatewayȱ parksȱ atȱ theȱ northȱ andȱ southȱ endsȱ ofȱ Waterȱ
Street.ȱȱȱ
ȱ
Pocketȱ Parks:ȱ ȱ Theȱ Cityȱ ownsȱ andȱ maintainsȱ oneȱ pocketȱ parkȱ onȱ Unionȱ Street.ȱȱ
Accordingȱ toȱ theȱ Treeȱ Board,ȱ thisȱ parkȱ isȱ inȱ roughȱ shapeȱ dueȱ toȱ poorȱ designȱ andȱ
vandalismȱandȱitsȱconditionȱhasȱbeenȱallowedȱtoȱdeteriorate.ȱȱȱ
ȱ
Iceȱ Skatingȱ Pond:ȱ ȱ Aȱ smallȱ (150’ȱ Xȱ 200’)ȱ manmadeȱ pondȱ locatedȱ behindȱ theȱ Hallowellȱ
Waterȱ Districtȱ Officeȱ isȱ clearedȱ byȱ theȱ Cityȱ forȱ informalȱ skatingȱ use.ȱ ȱ Thereȱ isȱ alsoȱ aȱ
warmingȱhut.ȱ
ȱ
SummerȱRecreationȱProgram:ȱȱTheȱCityȱofȱHallowellȱjointlyȱfundsȱaȱsummerȱrecreationȱ
programȱ withȱ theȱ Townȱ ofȱ Farmingdale.ȱ ȱ Theȱ programȱ isȱ heldȱ atȱ theȱ HaleȬDaleȱ
ElementaryȱSchoolȱandȱrunsȱthroughoutȱtheȱsummerȱfromȱ8:30ȱAMȱtoȱ4:30ȱPM.ȱȱȱ
ȱ
Afterȱ Schoolȱ Program:ȱ ȱ HallȬDaleȱ Elementaryȱ Schoolȱ providesȱ anȱ afterschoolȱ programȱ
fromȱtheȱendȱofȱtheȱschoolȱdayȱuntilȱ6ȱPMȱthroughoutȱtheȱacademicȱyear.ȱȱȱ
ȱ
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StateȬOwnedȱRecreationȱResourcesȱ
HallȬDaleȱElementaryȱSchool/Communityȱ Gardensȱ (30ȱ acres)ȱ isȱ ownedȱandȱ operatedȱ
byȱ MSADȱ #16.ȱ ȱ Theȱ schoolȱ groundsȱ includeȱ formalȱ recreationalȱ spacesȱ (playgroundsȱ
andȱ fields)ȱandȱ25ȱ acresȱofȱundevelopedȱ landȱ includingȱ theȱ “communityȱ gardens.”ȱ ȱ Aȱ
TrailsȱCommitteeȱisȱcurrentlyȱoverseeingȱtheȱdevelopmentȱofȱaȱtrailȱnetworkȱtoȱconnectȱ
walkwaysȱ withinȱ schoolȱ grounds,ȱ improveȱ accessȱ toȱ theȱ campus,ȱ andȱ provideȱ crossȬ
countryȱandȱcommunalȱtrailsȱinȱtheȱlandȱsurroundingȱtheȱschool.ȱ
ȱ
HallȬDaleȱMiddleȱandȱHighȱSchoolsȱ(30ȱacres)ȱlocatedȱinȱFarmingdaleȱareȱownedȱandȱ
operatedȱbyȱMSADȱ#16.ȱȱTheȱschoolȱgroundsȱincludeȱformalȱrecreationalȱspacesȱ(tennisȱ
courtsȱandȱsportsȱfields)ȱthatȱareȱopenȱforȱHallowellȱresidentȱuse.ȱȱȱ
ȱ
Kennebecȱ Riverȱ Railȱ Trailȱ (KRRT)ȱ isȱ aȱ 6.5ȱ mileȱ pathȱ linkingȱ Gardiner,ȱ Hallowell,ȱ
Farmingdaleȱ andȱ Augusta.ȱ ȱ Thisȱ trailȱ isȱ partȱ ofȱ theȱ Nationalȱ Eastȱ Coastȱ Greenway,ȱ aȱ
proposedȱ 2300ȱ mileȱ trailȱ thatȱ willȱ extendȱ fromȱ Calais,ȱ Maineȱ toȱ Keyȱ West,ȱ Florida.ȱ
FundingȱforȱtheȱKRRTȱincludedȱfederalȱandȱlocalȱmatchingȱgrantsȱasȱwellȱasȱvolunteerȱ
contributions,ȱ aȱ stateȱ bond,ȱ andȱ locallyȱ raisedȱ donations.ȱ ȱ Thereȱ areȱ twoȱ KRRTȱ
trailheadsȱinȱHallowell:ȱoneȱatȱtheȱWaterfrontȱPark,ȱleadingȱtoȱAugusta,ȱandȱanotherȱatȱ
theȱsouthȱendȱofȱWaterȱStreet,ȱleadingȱtowardȱFarmingdale.ȱȱTheȱKRRTȱhasȱbeenȱveryȱ
successfulȱwithȱlocalȱresidentsȱandȱregionalȱrecreationȱusers.ȱ
ȱ
TheȱbuildingȱandȱoperationȱofȱtheȱtrailȱisȱunderȱtheȱsupervisionȱofȱtheȱKRRTȱBoardȱofȱ
Supervisors.ȱ ȱ Theȱ Cityȱ alsoȱ hasȱ aȱ Railȱ Trailȱ Advisoryȱ Committee,ȱ formedȱ toȱ helpȱ
developȱandȱbuildȱtheȱtrailȱandȱnowȱpartiallyȱactiveȱinȱitsȱmaintenanceȱandȱupkeep.ȱȱInȱ
addition,ȱ theȱ nonȬprofitȱ Friendsȱ ofȱ Theȱ Kennebecȱ Riverȱ Trailȱ assistsȱ inȱ theȱ trail’sȱ
constructionȱ andȱ maintenanceȱ andȱ inȱ volunteerȱ recruitment,ȱ publicȱ outreach,ȱ andȱ
acquiringȱland/cashȱdonations.ȱȱȱ
ȱ
Kennebecȱ Riverȱ Boatȱ Launchȱ (1ȱ acre),ȱ locatedȱ atȱ theȱ southȱ endȱ ofȱ Waterȱ Street,ȱ hasȱ aȱ
cementȱ boatȱ launchȱ andȱ seasonalȱ float.ȱ ȱ Theȱ Maineȱ Departmentȱ ofȱ Conservationȱ
maintainsȱ theȱ site.ȱ ȱ Theȱ boatȱ launchȱ hasȱ parkingȱ forȱ vehiclesȱ withȱ trailersȱ andȱ picnicȱ
sitesȱandȱisȱalsoȱusedȱforȱtaiȱchiȱclasses.ȱȱTheȱboatȱrampȱisȱonlyȱusefulȱatȱhighȱwaterȱandȱ
asȱsuchȱtheȱsiteȱisȱnotȱasȱheavilyȱusedȱasȱthoseȱinȱGardinerȱorȱAugusta.ȱȱWinterȱuseȱisȱ
primarilyȱforȱsmeltȱshackȱaccess.ȱȱȱ
ȱ
TheȱJamiesȱPondȱWildlifeȱManagementȱAreaȱincludesȱ160ȱacresȱwithinȱHallowell.ȱȱTheȱ
Maineȱ Departmentȱ ofȱ Inlandȱ Fisheriesȱ andȱ Wildlifeȱ (MDIF&W)ȱ maintainsȱ theȱ entireȱ
840Ȭacreȱ Wildlifeȱ Managementȱ Area.ȱ ȱ Theȱ majorityȱ ofȱ theȱ areaȱ andȱ theȱ pondȱ itselfȱ areȱ
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locatedȱ inȱ Manchester.ȱ ȱ Theȱ Hallowellȱ Conservationȱ Commissionȱ worksȱ closelyȱ withȱȱ
MDIF&Wȱ andȱ theȱ Manchesterȱ Conservationȱ Commissionȱ onȱ theȱ maintenanceȱ andȱ
upkeepȱofȱtheȱ trails.ȱȱPopularȱactivitiesȱ includeȱ hunting,ȱ fishing,ȱ trapping,ȱ hiking,ȱ andȱ
boating.ȱ ȱ Swimmingȱ isȱ notȱ allowedȱ onȱ landȱ managedȱ byȱ theȱ MDIF&W.ȱ ȱ Byȱ vehicle,ȱ
JamiesȱPondȱcanȱonlyȱbeȱaccessedȱfromȱtheȱHallowellȱsideȱ(OutletȱRoad)ȱandȱMDIF&Wȱ
plansȱ toȱ maintainȱ theȱroadȱ toȱtheȱ pondȱparkingȱ areaȱasȱaȱ seasonal/summerȱ road.ȱ ȱTheȱ
CityȱhasȱworkedȱwithȱMDIF&Wȱtoȱcreateȱaȱwinterȱparkingȱlotȱjustȱinsideȱtheȱarea.ȱ

PrivatelyȬOwnedȱRecreationȱResourcesȱ
Vaughanȱ Woodsȱ (119ȱ acres)ȱ isȱ aȱ privateȱ conservationȱ areaȱ ownedȱ byȱ theȱ Vaughanȱ
Homesteadȱ Foundationȱ andȱ protectedȱ byȱ aȱ conservationȱ easementȱ heldȱ byȱ theȱ
Kennebecȱ Landȱ Trustȱ (KLT).ȱ ȱ Theȱ foundation,ȱ inȱ partnershipȱ withȱ theȱ Hallowellȱ
Conservationȱ Commissionȱ andȱ theȱ KLT,ȱ maintainsȱ aȱ seriesȱ ofȱ trailsȱ andȱ aȱ limitedȱ
parkingȱarea.ȱȱ
ȱ
TheȱKennebecȱIceȱArenaȱisȱaȱprivatelyȱownedȱyearȬroundȱindoorȱiceȱskatingȱrink.ȱȱTheȱ
arenaȱ isȱ locatedȱ onȱ Whittenȱ Roadȱ andȱ isȱ openȱ fromȱ 6ȱ AMȱ toȱ 12ȱ AM.ȱ ȱ Itȱ offersȱ skateȱ
rentalsȱandȱhasȱdesignatedȱopenȱskateȱtimes.ȱȱThereȱareȱyouthȱandȱadultȱhockeyȱleaguesȱ
andȱfigureȱskating/iceȱdanceȱlessonsȱareȱavailable.ȱ
ȱ
Snowmobileȱ Trailsȱ runȱ throughȱ Hallowellȱ andȱ connectȱ withȱ trailsȱ inȱ Readfield,ȱ Mt.ȱ
Vernon,ȱ Fayette,ȱ Wayne,ȱ Leeds,ȱ Wales,ȱ Greene,ȱ Monmouth,ȱ Winthrop,ȱ Belgrade,ȱ
Manchester,ȱNorthȱAugusta,ȱSidney,ȱFarmingdale,ȱWestȱGardiner,ȱandȱLitchfield.ȱȱTwoȱ
snowmobileȱ clubsȱ (Kokadjoȱ Roachȱ Ridersȱ andȱ Barnstormersȱ SC)ȱ basedȱ inȱ Hallowellȱ
helpȱ toȱ maintainȱ theȱ trailȱ system.ȱ ȱ Theȱ majorityȱ ofȱ Hallowellȱ trailsȱ runȱ overȱ privateȱ
propertyȱandȱuseȱisȱbasedȱonȱagreementsȱbetweenȱtheȱclubsȱandȱlandowners.ȱȱ
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RecreationȱConsiderationsȱ
ȱ
1. Thereȱisȱaȱneedȱforȱtheȱcontinuedȱdevelopmentȱofȱurbanȱparkȱspaces,ȱincludingȱtheȱ
rehabilitationȱofȱtheȱUnionȱStreetȱParkȱandȱtheȱcreationȱofȱadditionalȱsites.ȱ
ȱ
2. Asȱ theȱ populationȱ ages,ȱ Hallowellȱ shouldȱ takeȱ intoȱ considerationȱ theȱ developmentȱ
ofȱparksȱandȱrecreationalȱfacilitiesȱthatȱmeetȱtheȱneedsȱofȱthisȱdemographic.ȱȱ
ȱ
3. Theȱ Cityȱ shouldȱ workȱ toȱ resolveȱ theȱ issueȱ ofȱ theȱ Littleȱ Leagueȱ Fieldȱ leaseȱ andȱ
determineȱhowȱbestȱtoȱsupportȱtheȱneedsȱofȱtheȱleagueȱandȱtheȱcemeteryȱassociation.ȱȱ
ȱ
4. AȱplanȱforȱtheȱmaintenanceȱandȱupkeepȱofȱtheȱtrailsȱandȱfieldsȱatȱtheȱResȱneedsȱtoȱbeȱ
developedȱ andȱ implemented.ȱ ȱ Theȱ siteȱ needsȱ toȱ beȱ formallyȱ delineatedȱ andȱ
preserved.ȱȱȱ
ȱȱȱ
5. IncreasedȱuseȱofȱtheȱKennebecȱRailȱTrailȱrequiresȱadditionalȱparkingȱandȱupkeep.ȱȱAȱ
wellȬmarkedȱ trailȱ connectionȱ isȱ neededȱ throughȱ Hallowell,ȱ perhapsȱ inȱ conjunctionȱ
withȱtheȱWaterfrontȱParkȱeffort.ȱ
ȱ
ȱ

Cultureȱ
ȱ
Aȱ community’sȱ culturalȱ resourcesȱ reflectȱ itsȱ heritageȱ andȱ itsȱ residents.ȱ ȱ Hallowellȱ hasȱ
longȱ beenȱ aȱ culturalȱ centerȱ forȱ theȱ region.ȱ ȱ Theȱ Kennebecȱ Corridorȱ Artsȱ &ȱ Cultureȱ
DirectoryȱdevelopedȱbyȱtheȱKennebecȱValleyȱArtȱAssociation,ȱandȱsupportedȱbyȱaȱgrantȱ
fromȱ theȱ Maineȱ Artsȱ Commission,ȱ listsȱ moreȱ thanȱ fiftyȱ artistsȱ andȱ musiciansȱ livingȱ
and/orȱworkingȱinȱHallowell.ȱȱDowntownȱHallowellȱholdsȱannualȱfestivalsȱandȱculturalȱ
eventsȱ andȱ isȱ aȱ popularȱ placeȱ forȱ artsȱ andȱ musicȱ withȱ aȱ varietyȱ ofȱ shops,ȱ restaurants,ȱ
andȱgalleriesȱpromotingȱculturalȱexchange.ȱȱȱ
ȱ
Theȱ followingȱ outlinesȱ majorȱ cultureȱ venuesȱ inȱ theȱ communityȱ andȱ identifiesȱ areaȱ forȱ
considerationȱforȱfutureȱdevelopmentȱandȱorȱexpansionȱofȱprograms.ȱȱ

LibraryȱandȱCivicȱCentersȱ
Hubbardȱ Freeȱ Library,ȱ builtȱ inȱ 1887,ȱ isȱ theȱ oldestȱ libraryȱ buildingȱ inȱ theȱ stateȱ stillȱ
servingȱ itsȱoriginalȱfunction.ȱȱ Theȱlibraryȱ hasȱaȱ collectionȱ ofȱ roughlyȱ 25,000ȱ booksȱandȱ
periodicals.ȱ ȱ Aȱ nonȬprofit,ȱ theȱ libraryȱ servesȱ theȱ communitiesȱ ofȱ Hallowell,ȱ
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Farmingdale,ȱandȱChelseaȱandȱisȱfundedȱjointlyȱbyȱall.ȱȱTheȱlibrary’sȱcollectionȱincludesȱ
extensiveȱlocalȱandȱregionalȱhistoryȱmaterials,ȱanȱarchiveȱofȱnewspapersȱandȱpamphletsȱ
publishedȱ inȱ Hallowell,ȱ andȱ aȱ numberȱ ofȱ booksȱ byȱ Maineȱ authors.ȱ ȱ Theȱ libraryȱ holdsȱ
children’sȱ storyȱ andȱ craftȱ hoursȱ andȱ isȱ availableȱ forȱ performances,ȱ readings,ȱ talks,ȱ artȱ
displays,ȱandȱdemonstrations.ȱȱAȱ15ȬmemberȱBoardȱofȱTrusteesȱgovernsȱHubbardȱFreeȱ
Library.ȱ ȱ Staffingȱ consistsȱ ofȱ oneȱ employeeȱ andȱ aȱ fullyȱ accreditedȱ librarian,ȱ plusȱ
volunteers.ȱ
ȱ
Theȱ libraryȱ buildingȱ isȱ inȱ needȱ ofȱ majorȱ structuralȱ improvements.ȱ ȱ Structuralȱ needsȱ
includeȱsignificantȱrepairsȱtoȱtheȱleakingȱslateȱroofȱandȱstabilizationȱofȱtheȱfoundation.ȱȱ
Theȱ buildingȱ needsȱ updatingȱ toȱ meetȱ modernȱ egress,ȱ electrical,ȱ andȱ handicappedȱ
accessibilityȱ codeȱ standards.ȱ ȱ Theȱ boardȱ isȱ alsoȱ lookingȱ toȱ replaceȱ theȱ heatingȱ systemȱ
andȱaddȱnewȱventilationȱandȱairȱconditioningȱunits.ȱȱȱ
ȱ
TheȱHubbardȱFreeȱLibraryȱCapitalȱCampaignȱhasȱsetȱaȱfundraisingȱgoalȱofȱ$650,000ȱtoȱ
supportȱtheȱbuildingȱimprovementsȱandȱincreaseȱtheȱlibrary’sȱoperatingȱhours.ȱ
ȱ
Theȱ Americanȱ Legionȱ isȱ aȱ nationalȱ veterans’ȱ organizationȱ withȱ officesȱ throughoutȱ
Maine.ȱȱAȱnonȬprofitȱcommunityȱserviceȱorganization,ȱitȱwasȱcharteredȱbyȱCongressȱinȱ
1919ȱasȱaȱpatriotic,ȱwarȬtimeȱveteran’sȱorganizationȱdevotedȱtoȱmutualȱhelpfulness.ȱȱTheȱ
GoodrichȬCaldwellȱAmericanȱLegionȱPostȱ#6ȱinȱHallowellȱholdsȱmonthlyȱmeetingsȱandȱ
isȱopenȱforȱcommunityȱandȱcityȱevents.ȱ
ȱ
Cohenȱ Communityȱ Centerȱ locatedȱ onȱ Townȱ Farmȱ Roadȱ isȱ oneȱ ofȱ Spectrumȱ
Generations’ȱsevenȱlocationsȱinȱ centralȱMaine.ȱȱ PreviouslyȱknownȱasȱSeniorȱ Spectrum,ȱ
Spectrumȱ Generationsȱ providesȱ housing,ȱ health,ȱ andȱ financialȱ resourcesȱ toȱ seniorȱ
citizens.ȱ ȱ Theȱ forȬprofitȱ communityȱ centerȱ offersȱ aȱ largeȱ varietyȱ ofȱ activitiesȱ includingȱ
diningȱhallȱmeals,ȱentertainment,ȱsocialȱactivities,ȱexerciseȱclasses,ȱandȱsupportȱgroups.ȱȱ
Useȱofȱtheȱfacilityȱisȱopenȱtoȱtheȱpublicȱforȱaȱfee.ȱȱ

CityȱFestivalȱandȱEventsȱ
Hallowellȱ hostsȱ aȱ numberȱ ofȱ communityȱ eventsȱ throughoutȱ theȱ year.ȱ ȱ Volunteerȱ
committees,ȱinȱconjunctionȱwithȱtheȱpublicȱandȱprivateȱinstitutionsȱsuchȱasȱtheȱBoardȱofȱ
Trade,ȱdriveȱtheseȱevents.ȱȱTheȱCityȱhasȱnoȱofficialȱrole,ȱthoughȱitȱdoesȱprovideȱpermitsȱ
andȱsomeȱmonetaryȱdonations.ȱȱȱ
ȱ
Oldȱ Hallowellȱ Dayȱ isȱ aȱ midȬsummerȱ celebrationȱ thatȱ includesȱ roadȱ races,ȱ aȱ craftȱ
market,ȱ aȱ foodȱ fair,ȱ aȱ mileȬlongȱ parade,ȱ continuousȱ music,ȱ andȱ fireworks.ȱ ȱ Theȱ Oldȱ
HallowellȱDayȱCommitteeȱcoordinatesȱtheȱevent.ȱȱOldȱHallowellȱDayȱbeganȱinȱ1966ȱasȱ
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partȱofȱtheȱHallowellȱImprovementȱAssociation’sȱwaterfrontȱredevelopmentȱeffort.ȱȱTheȱ
eventȱ isȱ fullyȱ organizedȱ byȱ localȱ volunteersȱ withȱ donationsȱ fromȱ theȱ Cityȱ toȱ coverȱ
insuranceȱcosts.ȱ
ȱ
HallowellȱHarvestȱFestivalȱhasȱbeenȱgoingȱonȱforȱaboutȱ15ȱyearsȱandȱisȱsponsoredȱbyȱ
CelebrateȱHallowell.ȱȱHeldȱinȱOctober,ȱtheȱweekendȱeventȱincludesȱaȱbonfire,ȱscarecrowȱ
contest,ȱ historicȱ walkingȱ tourȱ ofȱ theȱ riverfront,ȱ scavengerȱ hunt,ȱ pumpkinȱ decorating,ȱ
andȱaȱHarvestȱBall.ȱ
ȱ
Christmasȱ inȱ Oldȱ Hallowellȱ wasȱ firstȱ startedȱ inȱ 1983ȱ underȱ theȱ guidanceȱ ofȱ theȱ
Christmasȱ Planningȱ Committee.ȱ ȱ Eventsȱ includeȱ aȱ windowȱ decorationȱ contestȱ
(sponsoredȱ byȱ Rowȱ Houseȱ Inc.),ȱ aȱ parade,ȱ artȱ shows,ȱ aȱ mouseȱ hunt,ȱ aȱ gingerbreadȱ
contest,ȱaȱproductionȱofȱ“AȱMagicalȱChristmas”,ȱandȱotherȱseasonalȱevents.ȱȱȱ
ȱ
Mardiȱ Grasȱ inȱ Hallowellȱ includesȱ aȱ communityȱ maskȱ contest,ȱ aȱ triviaȱ contest,ȱ faceȱ
painting,ȱaȱMardiȱGrasȱParade,ȱandȱaȱMardiȱGrasȱBall.ȱȱȱ
ȱ
RockȱonȱtheȱRiverȱisȱaȱfreeȱsummerȱconcertȱseriesȱheldȱonȱTuesdayȱeveningsȱatȱtheȱcityȱ
stageȱonȱtheȱriver.ȱȱTheȱCityȱprovidesȱanȱannualȱdonationȱtoȱpayȱforȱbandȱfees.ȱȱ

NonȬProfitȱCulturalȱResourcesȱ
Thereȱ areȱ aȱ numberȱ ofȱ nonȬprofitȱ organizationsȱ workingȱ toȱ promoteȱ andȱ produceȱ
culturalȱamenitiesȱinȱHallowell.ȱ
ȱ
GaslightȱTheater,ȱformerlyȱAugustaȱPlayers,ȱhasȱbeenȱinȱexistenceȱsinceȱ1938ȱandȱbasedȱ
atȱHallowellȱCityȱHallȱsinceȱ1980.ȱȱTheȱtheaterȱisȱaȱnonȬprofitȱorganizationȱandȱproducesȱ
fourȱproductionsȱperȱyearȱ(www.gaslighttheater.org).ȱȱ
ȱ
TheȱGaslightȱTheatreȱisȱinȱneedȱofȱmoreȱspace.ȱȱTheȱcurrentȱvenueȱhasȱservedȱitsȱneedsȱ
wellȱ andȱ theȱ cityȬsupportedȱ rehabilitationȱ ofȱ Cityȱ Hallȱ hasȱ enhancedȱ theȱ spaceȱ (theȱ
additionȱ ofȱ anȱ elevatorȱnowȱallowsȱmoreȱresidentsȱ toȱenjoyȱtheatreȱproductions).ȱ ȱTheȱ
theatreȱ isȱ nowȱ lookingȱ toȱ expandȱ andȱ recentlyȱ receivedȱ aȱ grantȱ fromȱ theȱ Maineȱ
CommunityȱFoundationȱtoȱhireȱaȱstrategicȱplanner.ȱȱItȱhopesȱtoȱreorganizeȱitsȱstructure,ȱ
expandȱitsȱmembershipȱbase,ȱandȱincreaseȱitsȱeducationalȱofferings.ȱ
ȱ
Theȱ Harlowȱ Galleryȱ isȱ theȱ homeȱ ofȱ theȱ Kennebecȱ Valleyȱ Artȱ Associationȱ (KVAA),ȱ aȱ
nonȬprofitȱ membershipȬbasedȱ artsȱ organization.ȱ ȱ Theȱ KVAAȱ hasȱ supportedȱ andȱ
promotedȱtheȱartsȱinȱHallowellȱsinceȱtheȱfoundingȱofȱtheȱHarlowȱGalleryȱinȱ1963.ȱȱTheȱ
Galleryȱ offersȱ monthlyȱ artȱ exhibitions,ȱ regularȱ publicȱ artsȱ events,ȱ suchȱ asȱ ȈArtȱ TalksȈ,ȱ
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weeklyȱ figureȱ drawingȱ sessions,ȱ workshopsȱ andȱ demonstrations,ȱ filmȱ screenings,ȱ andȱ
poetryȱreadings.ȱȱMembershipȱisȱopenȱtoȱartistsȱofȱallȱtypesȱandȱartsȱsupportersȱforȱanȱ
annualȱfeeȱ(www.harlowgallery.org).ȱ
ȱ
Graniteȱ Cityȱ Communicationsȱ isȱ aȱ nonȬprofitȱ groupȱ promotingȱ localȱ artȱ andȱ musicȱ
withȱaȱlocalȱnewspaper,ȱtheȱHallowellȱRecordȱ(aȱcommunityȬbasedȱnewspaperȱbegunȱinȱ
2007);ȱ aȱ radioȱ station,ȱ WKCDȱ (currentlyȱ underȱ development);ȱ andȱ aȱ webȱ siteȱ
(www.granitecitycommunications.com).ȱ
ȱ

CultureȱConsiderationsȱ
ȱ
1. Thereȱ isȱ aȱ possibleȱ needȱ forȱ theȱ Cityȱ toȱ getȱ moreȱ involvedȱ inȱ theȱ everȱ growingȱ
culturalȱactivitiesȱofȱtheȱcommunity.ȱȱȱ
x Createȱ aȱ Cultureȱ Committeeȱ thatȱ couldȱ helpȱ toȱ manageȱ andȱ overseeȱ Hallowellȱ
festivalsȱandȱevents.ȱȱȱ
x Includeȱ fundingȱ forȱ nonȬprofitȱ culturalȱ organizationsȱ withinȱ itsȱ communityȱ
serviceȱbudget.ȱ

ȱ
TableȱRC1ȱRecreationalȱFacilitiesȱInventoryȱ2008ȱ
Recreationȱ
Needsȱforȱ
Populationȱ
ofȱ2000Ȭ2500

Inȱ
Hallowellȱ

Locationȱ

1ȱ

1ȱ

CityȱHallȱ

1ȱ
1ȱ
1ȱ
1ȱ

ȱ
ȱ
ȱ
ȱ

ȱ
ȱ
ȱ
ȱ

SupervisedȱPlaygroundȱprogramȱ
SeniorȱCitizenȱClubȱ
TeenȱProgramȱ
IceȱSkatingȱ
CommunityȬwideȱSpecialȱEventsȱ
CommunityȱMusicȱGroupȱ
ArtsȱandȱCraftsȱ

1ȱ
1ȱ
1ȱ
1ȱ
1ȱ
ȱ
1ȱ

ȱ
1ȱ
ȱ
1ȱ
1ȱ
ȱ
1ȱ

EveningȱAdultȱEducationȱ

1ȱ

1ȱ

ȱ
CohenȱCommunityȱCenterȱ
ȱ
PrivateȱFacilityȱ
Festivalsȱ
ȱ
Libraryȱ
Maranacook/HallȬDaleȱAdultȱ
Educationȱ(Readfield)ȱ

ȱ
Administrationȱ
RecreationȱBoard/Committeeȱ

Leadershipȱ
SwimmingȱInstructorȱ
SummerȱRecreationȱDirectorȱ
SkatingȱRinkȱSupervisorȱ(1ȱperȱrink)ȱ
PartȬtimeȱspecialistsȱ

Programsȱ
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TableȱRC1ȱRecreationalȱFacilitiesȱInventoryȱ2008ȱ
Recreationȱ
Needsȱforȱ
Populationȱ
ofȱ2000Ȭ2500

Inȱ
Hallowellȱ

DanceȱGroupȱ

1ȱ

ȱ

DayȱCampȱ

ȱ

1ȱ

1ȱ

2ȱ

WaterfrontȱParkȱ&ȱVaughanȱFieldȱ

1ȱ

1ȱ

TheȱResȱȬȱballȱfield/ȱbasketballȱ
courtȱ

ȱ

2ȱ

TheȱResȱ&ȱJamiesȱPondȱWMAȱ

ȱ

1ȱ

HallȬDaleȱHighȱSchoolȱ

1ȱ

2ȱ

LittleȱLeagueȱFieldȱ&ȱTheȱResȱ

1ȱ
1ȱ

2ȱ
3ȱ

VaughanȱFieldȱ&ȱTheȱResȱ
HallȬDaleȱHighȱSchoolȱ

MultiȬpurposeȱFieldȱ(0.5ȱperȱ1000ȱ
people)ȱ

1ȱ

2ȱ

VaughanȱField,ȱHallȬDaleȱ
HighȱSchoolȱ

SwimmingȱBeachȱ(50ȱsf/waterȱ&ȱ50ȱ
sf/beachȱperȱuser)ȱ

1ȱ

ȱ

ȱ

IceȱSkatingȱRinkȱ(5000ȱsfȱperȱ1000ȱpeople)ȱ

1ȱ

2ȱ

Playgroundȱ(.5ȱperȱ1000ȱpeople)ȱ

1ȱ

2ȱ

HorseshoeȱCourtȱ
ShuffleboardȱCourtȱ
PicnicȱAreaȱw/tablesȱ&ȱgrillsȱ(2ȱtableȱperȱ
1000ȱpeople)ȱ
OutdoorȱEducation/NatureȱCenterȱ
SchoolȱFacilitiesȱforȱPublicȱUseȱ
Gymnasium/ȱȱ
MultiȬpurposeȱRoomȱ
Auditorium/AssemblyȱHallȱ
Artsȱ&ȱCraftsȱShopsȱ
TeenȱCenterȱ
SeniorȱCenterȱ
GameȱRoomsȱ
Libraryȱ

1ȱ
1ȱ

ȱ
ȱ

KennebecȱIceȱRinkȱ(Private,ȱFee)ȱ
WaterȱDistrictȱIceȱSkatingȱPondȱ
VaughanȱFieldȱ&ȱHaleȬDaleȱ
Elementaryȱ
ȱ
ȱ

1ȱ

2ȱ

TheȱResȱ&ȱWaterfrontȱParkȱ

1ȱ
1ȱ

ȱ
1ȱ

ȱ
HaleȬDaleȱElementaryȱ

1ȱ

1ȱ

HaleȬDaleȱElementaryȱ

1ȱ
1ȱ
1ȱ
1ȱ
1ȱ
1ȱ

2ȱ
ȱ
ȱ
1ȱ
ȱ
1ȱ

HaleȬDaleȱElementary,ȱCityȱHallȱ
DowntownȱHallowellȱ
ȱ
CohenȱCommunityȱCenterȱ
ȱ
HubbardȱFreeȱLibraryȱ
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ȱ

Locationȱ
ȱ
HallȬDaleȱElementaryȱSummerȱ
Programȱ

Facilitiesȱ(basedȱonȱNRPAȱstandards)ȱ
NeighborhoodȱPark:ȱ2Ȭ10ȱacresȱlocatedȱ
withinȱ1/2ȱmileȱofȱ50ȱorȱmoreȱhousingȱ
unitsȱ
CommunityȱRecreation:ȱ12Ȭ25ȱacresȱwithȱ
ballȱfields,ȱtennisȱcourts,ȱswimming,ȱiceȱ
skating,ȱetcȱ
CommunityȱPark:ȱ100+ȱacres,ȱlargelyȱ
undevelopedȱ
BaseballȱDiamondȱ(0.16ȱperȱ1000ȱpeople)ȱ
Softball/LittleȱLeagueȱ(0.75ȱperȱ1000ȱ
people)ȱ
BasketballȱCourtȱ(0.5ȱperȱ1000ȱpeople)ȱ
TennisȱCourtȱ(0.67ȱperȱ1000ȱpeople)ȱ

RecreationȱandȱCultureȱ
TableȱRC1ȱRecreationalȱFacilitiesȱInventoryȱ2008ȱ
Recreationȱ
Needsȱforȱ
Inȱ
Locationȱ
ȱ
Populationȱ Hallowellȱ
ofȱ2000Ȭ2500
Financeȱ(Fundsȱspentȱforȱoperationȱ&ȱmaintenanceȱȬdoesȱnotȱincludeȱcapitalȱexpenditures)ȱ
HallowellȱDoesȱnotȱprovideȱperȱ
capitaȱspendingȱforȱrecreation.ȱ
Minimumȱ$6ȱperȱcapitaȱforȱpartȬtimeȱ
CurrentlyȱtheȱCityȱȱprovidesȱaȱ
1ȱ
ȱ
programȱ
$10KȱdonationȱtoȱaȱJointȱRec.ȱ
ProgramȱwithȱtheȱTownȱofȱ
Farmingdaleȱ
Source:ȱStateȱofȱMaineȱRecreationȱandȱOpenȱSpaceȱPlanningȱWorkbook;ȱPlanningȱDecisionsȱ
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Historicȱ&ȱArcheologicalȱ
ȱ
Priorȱtoȱcolonization,ȱNativeȱAmericansȱofȱtheȱWabanakiȱtribeȱlivedȱalongȱtheȱKennebecȱ
River.ȱ ȱ Theyȱ namedȱ theȱ Hallowellȱ areaȱ Bombahookȱ (orȱ Medumcookȱ orȱ Keedumcook)ȱ
becauseȱ ofȱ theȱ shoalȱ (sandbar)ȱ inȱ theȱ riverȱ here.ȱ ȱ Theȱ firstȱ Colonialȱ settlementȱ wasȱ
establishedȱ inȱ Hallowellȱ inȱ 1762,ȱ andȱ theȱ Cityȱ grewȱ andȱ prosperedȱ asȱ aȱ placeȱ ofȱ
shipbuilding,ȱtrade,ȱpublishing,ȱandȱlogging.ȱȱAsȱdescribedȱinȱaȱlocalȱhistoricalȱaccount,ȱ
theȱ Cityȇsȱ currentȱ population,ȱ “isȱ onlyȱ slightlyȱ smallerȱ thanȱ itȱ wasȱ inȱ 1820,ȱ theȱ yearȱ
MaineȱsecededȱfromȱMassachusettsȱandȱbecameȱaȱstateȱinȱitsȱownȱright.ȱȱYetȱ180ȱyearsȱ
ago,ȱ Hallowellȇsȱ inhabitantsȱ enjoyedȱ servicesȱ ofȱ 71ȱ storesȱ alongȱ Waterȱ Streetȱ (byȱ
contrast,ȱ Augustaȱ hadȱ aȱ populationȱ ofȱ 1,000ȱ andȱ justȱ 20ȱ merchants).”41ȱ ȱ Today,ȱ
Hallowell’sȱ manyȱ historicȱ buildingsȱ tellȱ theȱ storyȱ ofȱ theȱ City’sȱ historyȱ andȱ contributeȱ
considerablyȱ toȱ itsȱ uniqueȱ character.ȱ ȱ Thisȱ chapterȱ identifiesȱ Hallowell’sȱ importantȱ
archeologicalȱandȱhistoricȱresourcesȱandȱexaminesȱhowȱtheyȱareȱprotected.ȱȱȱ
ȱ

ArcheologicalȱAssetsȱ
ȱ
Anȱ archeologicalȱ siteȱ isȱ anyȱ placeȱ whereȱ humanȱ activityȱ occurredȱ andȱ whereȱ artifactsȱ
(objectsȱ made,ȱ usedȱ orȱ changedȱ byȱ people)ȱ areȱ found.ȱ ȱ Thereȱ areȱ twoȱ typesȱ ofȱ
archeologicalȱsites:ȱprehistoricȱandȱhistoric.ȱ
ȱ

PreȬHistoricȱArcheologicalȱAssetsȱ
PreȬhistoricȱarcheologicalȱassetsȱrelateȱtoȱNativeȱAmericanȱsettlementȱandȱtendȱtoȱdateȱ
priorȱ toȱ aboutȱ 1700.ȱ ȱ Accordingȱ toȱ theȱ Maineȱ Historicȱ Preservationȱ Commissionȱ
(MHPC),ȱ thereȱ areȱ twoȱ knownȱ preȬhistoricȱ archeologicalȱ sitesȱ inȱ Hallowell.ȱ ȱ Bothȱ areȱ
locatedȱ inȱ developedȱ areasȱ (theirȱ exactȱ locationsȱ areȱ undisclosed)ȱ andȱ mayȱ noȱ longerȱ
survive.ȱ ȱ Limitedȱ archeologicalȱ surveyingȱ hasȱ beenȱ accomplishedȱ alongȱ theȱ Kennebecȱ
River,ȱ withȱ noȱ sitesȱ found.ȱ ȱ Theȱ MHPCȱ recommendsȱ futureȱ archeologicalȱ surveysȱ inȱ
twoȱarcheologicallyȱsensitiveȱareas:ȱalongȱVaughanȱBrookȱandȱaroundȱtheȱsmallȱpondsȱ
inȱtheȱwesternȱportionȱofȱtheȱCity.ȱ

ȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱ
41ȱ “Oldȱ Hallowellȱ onȱ theȱ Kennebec,”ȱ producedȱ byȱ Rowȱ House,ȱ Inc.ȱ Sumnerȱ Webber,ȱ Hallowellȱ
Historian;ȱwrittenȱandȱeditedȱbyȱRebeccaȱSawyerȬFay.ȱ
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HistoricȱArcheologicalȱAssetsȱ
Historicȱ archeologicalȱ assetsȱ wereȱ createdȱ afterȱ Europeanȱ settlement.ȱ ȱ Theȱ MHPCȱ
identifiesȱfourȱhistoricȱarcheologicalȱsitesȱinȱHallowell.ȱTheyȱare:ȱȱ
ȱ
x NorcrossȱPottery,ȱanȱAmericanȱindustrialȱpotteryȱsite,ȱ1792Ȭȱc.1800ȱ
x KeedumcookȱTradingȱPost,ȱanȱEnglishȱtradingȱpost,ȱc.ȱ1676ȱ
x ȈTiconicȈ,ȱanȱAmericanȱsideȬwheeler,ȱwreck,ȱOctoberȱ1836ȱ
x ȈJohnȱW.ȱRichmondȈ,ȱanȱAmericanȱsideȬwheelerȱwreck,ȱSept.ȱ3,ȱ1843ȱȱ
ȱ
Theȱexactȱlocationsȱofȱtheseȱsitesȱareȱundisclosed.ȱ

HistoricȱAssetsȱ
ȱ
HistoricȱassetsȱdateȱafterȱwidespreadȱEuropeanȱsettlementȱandȱincludeȱvillages,ȱhistoricȱ
districts,ȱbuildings,ȱcemeteries,ȱbridges,ȱandȱotherȱsimilarȱresources.ȱ
ȱ
TheȱNationalȱRegisterȱofȱHistoricȱPlacesȱ(NRHP)ȱisȱtheȱnation’sȱofficialȱlistȱofȱpreservedȱ
historicȱ resources.ȱ ȱ Theȱ Nationalȱ Registerȱ helpsȱ communitiesȱ identify,ȱ evaluate,ȱ andȱ
protectȱhistoricȱandȱarcheologicalȱresources.ȱȱItȱalsoȱprovidesȱguidelinesȱforȱrenovationȱ
andȱ developmentȱ withinȱ theȱ designatedȱ buildingsȱ andȱ districts.ȱ ȱ Districts,ȱ sites,ȱ
buildings,ȱstructures,ȱandȱobjectsȱcanȱallȱbeȱlisted.ȱȱListingsȱareȱfederallyȱrecognizedȱandȱ
protectedȱfromȱadverseȱimpactsȱbyȱprojectsȱfunded,ȱlicensed,ȱorȱexecutedȱbyȱtheȱfederalȱ
government;ȱtheyȱareȱalsoȱeligibleȱforȱfederalȱrehabilitationȱtaxȱcredits.ȱȱȱ
ȱ
Theȱ followingȱ propertiesȱ locatedȱ inȱ Hallowellȱ areȱ listedȱ onȱ theȱ Nationalȱ Registerȱ ofȱ
HistoricȱPlaces:ȱ
ȱ
x HallowellȱHistoricȱDistrict,ȱdefinedȱasȱtheȱHallowellȱhillsideȱ(seeȱHallowellȱCityȱ
HistoricȱDistrictsȱMap,ȱnextȱpage),ȱencompassesȱ260ȱacresȱandȱ446ȱproperties.ȱ
x MaineȱIndustrialȱSchoolȱforȱGirlsȱHistoricȱDistrict,ȱWinthropȱSt.ȱ
x PowderȱHouseȱLot,ȱHighȱSt.ȱ
x RowȱHouse,ȱ106Ȭ114ȱ2ndȱSt.ȱȱ
x VaughanȱHomestead,ȱSecondȱSt.ȱȱ
x ElmȱHillȱFarm,ȱLitchfieldȱRd.ȱȱ
ȱ
AlongȱwithȱtheȱRowȱHouseȱandȱtheȱVaughanȱHomestead,ȱȱbothȱofȱwhichȱareȱlistedȱonȱ
theȱ Nationalȱ Register,ȱ 54ȱ additionalȱ historicȱ sitesȱ inȱ Hallowellȱ areȱ identifiedȱ asȱ locallyȱ
historicallyȱsignificantȱinȱtheȱbrochure,ȱ“HistoricȱHallowellȱMaine:ȱAȱGuideȱtoȱHistoricȱ
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Homesȱ andȱ Placesȱ ofȱ Interest,”ȱ producedȱ byȱ theȱ Rowȱ House,ȱ Inc,ȱ aȱ nonȬprofitȱ
organizationȱdedicatedȱtoȱhistoricȱpreservationȱinȱHallowell.ȱ

ȱ
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TwoȱofȱtheȱHallowellȱresidencesȱlistedȱinȱtheȱ“HistoricȱHallowellȱMaine”ȱbrochure,ȱtheȱ
formerȱ Jacobȱ Abbottȱ Houseȱ (61ȱ Winthropȱ Street)ȱ andȱ theȱ Governorȱ Bodwellȱ House42ȱ
haveȱ beenȱ onȱ Maineȱ Preservation’sȱ Mostȱ Endangeredȱ Historicȱ Propertiesȱ listȱ sinceȱ 2000.ȱȱ
TheȱHallowellȱFreightȱShed,ȱaȱhistoricȱrailroadȱbuilding,ȱwasȱaddedȱtoȱtheȱlistȱinȱ2008.ȱȱ
ȈMostȱEndangeredȈȱstatusȱdoesȱnotȱensureȱtheȱprotectionȱofȱaȱsiteȱorȱprovideȱfunding,ȱ
butȱ isȱ designedȱ toȱ raiseȱ localȱ awarenessȱ andȱ helpsȱ focusȱ rescueȱ efforts.ȱ ȱ Criteriaȱ forȱ
inclusionȱ onȱ theȱ endangeredȱ listȱ includeȱ demonstrationȱ ofȱ theȱ property’sȱ historicȱ
significance,ȱidentificationȱofȱthreatsȱtoȱtheȱsite,ȱandȱaȱstrongȱcommitmentȱtoȱinvestȱtime,ȱ
energyȱandȱmoneyȱtoȱrescueȱtheȱhistoricȱproperty.
ȱ
AlsoȱlistedȱinȱtheȱbrochureȱisȱtheȱHubbardȱLibrary,ȱMaine’sȱoldestȱstandingȱfreeȱpublicȱ
library,ȱwhichȱisȱinȱneedȱofȱmajorȱroof,ȱelectrical,ȱandȱotherȱbuildingȱimprovements.ȱ
ȱ

HistoricȱOrganizationsȱandȱResourcesȱ
ȱ
Localȱ nonȬprofitȱ organizationsȱ playȱ anȱ importantȱ roleȱ inȱ theȱ identificationȱ andȱ
preservationȱofȱhistoricȱresources.ȱHallowellȱhasȱseveralȱhistoricȱnonȬprofits:ȱ
ȱ
Rowȱ House,ȱ Inc.ȱ isȱ aȱ nonȬprofit,ȱ membershipȱ organizationȱ dedicatedȱ toȱ preservingȱ
Historicȱ Hallowell.ȱ ȱ Theȱ organizationȱ hasȱ beenȱ inȱ existenceȱ forȱ moreȱ thanȱ thirtyȬfiveȱ
years,ȱandȱwasȱrecentlyȱaȱkeyȱpartnerȱinȱtheȱrenovationȱandȱrestorationȱofȱtheȱCityȱHallȱ
building.ȱ ȱ Itȱ producesȱ theȱ brochure,ȱ “Historicȱ Hallowellȱ Maine:ȱ Aȱ Guideȱ toȱ Historicȱ
HomesȱandȱPlacesȱofȱInterest”ȱ(seeȱHistoricȱAssets,ȱabove).ȱ
ȱ
RowȱHouse,ȱIncȱandȱtheȱHallowellȱAreaȱBoardȱofȱTradeȱhaveȱcomeȱtogetherȱtoȱdevelopȱ
Hallowell’sȱ Museumȱ inȱ theȱ Streets,ȱ aȱ walkingȱ tourȱ thatȱ willȱ includeȱ photographs,ȱ
illustrationsȱ andȱ informationȱ aboutȱ importantȱ people,ȱ events,ȱ andȱ historicalȱ sitesȱ
throughoutȱ theȱ City.ȱ ȱ Theȱ projectȱ willȱ featureȱ twoȱ largeȱ mapsȱ showingȱ theȱ locationȱ ofȱ
twentyȱinformationalȱsignsȱthroughoutȱtheȱCity.ȱȱȱ
ȱ
Builtȱaroundȱ1835,ȱtheȱDr.ȱJohnȱHubbardȱMuseumȱincludesȱperiodȱfurnishings,ȱbooks,ȱ
andȱinstruments,ȱsomeȱofȱwhichȱwereȱownedȱbyȱtheȱdoctor.ȱȱTheȱDr.ȱHubbardȱBuildingȱ
Associationȱstaffsȱandȱmaintainsȱtheȱmuseum.ȱȱFundingȱcomesȱfromȱprivateȱsourcesȱandȱ
anȱannualȱdonationȱfromȱtheȱCity.ȱ
ȱ
ȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱ
42ȱCurrentȱrestorationȱworkȱisȱunderwayȱȱ
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Additionalȱ resourcesȱ regardingȱ Hallowell’sȱ historicȱ assetsȱ includeȱ anȱ inventoryȱ ofȱ theȱ
historicȱ buildingsȱ onȱ Secondȱ St.ȱ locatedȱ atȱ theȱ Maineȱ Preservationȱ Commission;ȱ aȱ
numberȱofȱ1964ȱhistoricȱphotosȱlocatedȱatȱtheȱHubbardȱFreeȱLibraryȱinȱHallowell;ȱandȱaȱ
1992ȱ historicȱ surveyȱ ofȱ Hallowellȱ (includingȱ propertyȱ type,ȱ architecturalȱ data,ȱ age,ȱ
location,ȱandȱhistoricalȱdata)ȱlocatedȱatȱtheȱMaineȱStateȱLibrary.ȱ
ȱ

ProtectionȱforȱHistoricȱandȱArcheologicalȱResourcesȱ
ȱ
Neglectȱ andȱ inappropriateȱ developmentȱ areȱ theȱ greatestȱ threatsȱ toȱ historicȱ andȱ
archeologicalȱresources.ȱȱ Protectionȱ fromȱ theseȱ canȱbeȱprovidedȱ atȱ theȱ local,ȱ state,ȱ andȱ
federalȱlevels.ȱȱ
ȱ

FederalȱandȱStateȱLevelȱProtectionȱ
Numerousȱfederalȱandȱstateȱlawsȱandȱregulationsȱgovernȱtheȱtreatmentȱofȱhistoricȱandȱ
archeologicalȱ resourcesȱ inȱ Maine.ȱ ȱ Theyȱ areȱ focusedȱ onȱ protectingȱ culturalȱ resourcesȱ
thatȱ mayȱ beȱ threatenedȱ byȱ projectsȱ fundedȱ orȱ permittedȱ byȱ theȱ federalȱ orȱ stateȱ
governments.ȱȱȱ
ȱ
Sectionȱ106ȱofȱtheȱNationalȱHistoricȱPreservationȱActȱrequiresȱfederalȱagenciesȱtoȱreviewȱ
allȱfederallyȱfunded,ȱpermitted,ȱorȱlicensedȱprojectsȱwhichȱmayȱaffectȱaȱpropertyȱlistedȱ
onȱ theȱ Nationalȱ Registerȱ ofȱ Historicȱ Placesȱ orȱ eligibleȱ forȱ suchȱ listing.ȱ ȱ Sectionȱ 106ȱ
reviewȱisȱaȱroutineȱpartȱofȱtheȱplanningȱprocessȱforȱallȱfederallyȬassistedȱprojects.ȱȱTheȱ
reviewȱ doesȱ notȱ guaranteeȱ thatȱ theȱ propertyȱ willȱ notȱ beȱ affectedȱ orȱ evenȱ demolished,ȱ
butȱitȱdoesȱensureȱthatȱthereȱwillȱbeȱanȱopportunityȱtoȱconsiderȱtheȱeffectsȱofȱtheȱprojectȱ
beforeȱitȱoccurs.ȱȱTheȱMaineȱHistoricȱPreservationȱCommissionȱcurrentlyȱreviewsȱ3000Ȭ
3500ȱprojectsȱunderȱthisȱlawȱeveryȱyear.ȱȱȱ
ȱ
Maineȇsȱ Siteȱ Locationȱ ofȱ Developmentȱ Lawȱ requiresȱ consultationȱ fromȱ theȱ Maineȱ
HistoricȱPreservationȱCommissionȱonȱimpactsȱresultingȱfromȱlargeȬscaleȱdevelopmentsȱ
thatȱ mayȱ notȱ comeȱ underȱ Sectionȱ 106ȱ jurisdiction,ȱ includingȱ projectsȱ occupyingȱ moreȱ
thanȱ20ȱacres,ȱmetallicȱmineralȱandȱadvancedȱexplorationȱprojects,ȱlargeȱstructuresȱandȱ
subdivisions,ȱandȱoilȱterminalȱfacilities.ȱȱTheȱMaineȱ HistoricȱPreservationȱCommissionȱ
reviewsȱroughlyȱ300Ȭ500ȱprojectsȱperȱyearȱunderȱthisȱlaw.ȱȱȱ
Theȱprotectionȱofȱhistoricȱpropertiesȱatȱfederalȱandȱstateȱlevelsȱisȱlimitedȱtoȱprojectsȱofȱ
significantȱ size,ȱ orȱ thoseȱ funded,ȱ licensed,ȱ orȱ permittedȱ byȱ federalȱ andȱ stateȱ agencies.ȱȱ
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Forȱ allȱ otherȱ projects,ȱ theȱ onlyȱ comprehensiveȱ protectionȱ forȱ historicȱ propertiesȱ isȱ
legislationȱatȱtheȱlocalȱlevel.ȱȱȱ
ȱ

LocalȱProtectionȱ
Hallowell’sȱ currentȱ zoningȱ ordinanceȱ includesȱ aȱ Historicȱ Districtȱ Overlayȱ Zoneȱ (HD).ȱȱ
Overlayȱ zonesȱ imposeȱ additionalȱ requirementsȱ toȱ theȱ zoningȱ requirementsȱ alreadyȱ
establishedȱforȱtheȱareaȱasȱdesignated.ȱȱForȱexample,ȱaȱparcelȱalongȱtheȱKennebecȱRiverȱ
mightȱ beȱ subjectȱ toȱ theȱ requirementsȱ ofȱ theȱ Shorelandȱ District,ȱ theȱ Floodplainȱ
ManagementȱDistrict,ȱandȱtheȱHistoricȱDistrict.ȱȱ
ȱ
Building,ȱremodelingȱandȱdemolitionȱpermitsȱforȱpropertiesȱwithinȱHallowell’sȱHistoricȱ
District,ȱ asȱ wellȱ asȱ anyȱ propertiesȱ designatedȱ byȱ theȱ Cityȱ Councilȱ asȱ aȱ Historicȱ
Landmarkȱ (suchȱ asȱ theȱ Powderȱ Houseȱ atȱ Highȱ Street),ȱ mayȱ notȱ beȱ issuedȱ withoutȱ
PlanningȱBoardȱapproval.ȱȱPropertyȱownersȱmustȱsubmitȱaȱ“HistoricȱDistrictȱCertificateȱ
ofȱAppropriatenessȱForm”ȱtoȱgainȱprojectȱandȱmaterialȱapproval.ȱȱȱ
ȱ
TheȱCity’sȱzoningȱordinanceȱoutlinesȱtheȱcriteriaȱforȱPlanningȱBoardȱapprovalȱbasedȱonȱ
theȱ U.S.ȱ Secretaryȱ ofȱ theȱ Interior’sȱ Standardsȱ forȱ Rehabilitationȱ andȱ Guidelinesȱ forȱ
RehabilitatingȱHistoricȱBuildings.ȱȱTheseȱguidelinesȱareȱveryȱspecificȱandȱcanȱbeȱcostlyȱforȱ
homeowners.ȱ Theȱ Planningȱ Boardȱ hasȱ enforcedȱ generalȱ guidelinesȱ regardingȱ buildingȱ
development,ȱadditions,ȱandȱ integrityȱwithȱexistingȱformsȱandȱdimensions.ȱȱHowever,ȱ
specificȱ guidelinesȱ haveȱ sometimesȱ notȱ beenȱ fullyȱ enforced,ȱ suchȱ asȱ theȱ typesȱ ofȱ
materialsȱ usedȱ forȱ replacementȱ orȱ updatingȱ ofȱ windowsȱ andȱ siding.ȱ ȱ Thereȱ isȱ concernȱ
thatȱ byȱ notȱ fullyȱ meetingȱ theȱ nationalȱ requirements,ȱ Hallowell’sȱ Historicȱ Districtȱ
NationalȱRegistryȱListingȱmayȱbeȱatȱrisk.ȱȱȱ
ȱ
Lackȱ ofȱ enforcementȱ mechanismsȱ isȱ alsoȱ aȱ significantȱ issueȱ atȱ theȱ localȱ level.ȱ ȱ Ifȱ aȱ
propertyȱ ownerȱ inȱ theȱ Historicȱ Districtȱ hasȱ notȱ obtainedȱ approvalȱ forȱ buildingȱ
renovationsȱregulatedȱbyȱtheȱordinance,ȱtheȱCodeȱEnforcementȱOfficerȱcurrentlyȱhasȱnoȱ
enforcementȱ mechanismȱ otherȱ thanȱ sendingȱ aȱ letterȱ informingȱ aȱ propertyȱ ownerȱ thatȱ
theirȱactionsȱareȱnotȱconsistentȱwithȱtheȱCity’sȱrequirements.ȱȱThisȱisȱnotȱalwaysȱenoughȱ
toȱencourageȱcompliance.ȱȱ
ȱ
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Considerationsȱ
ȱ
1. Thereȱ isȱ inconsistencyȱ betweenȱ whatȱ theȱ historicȱ ordinanceȱ saysȱ andȱ howȱ itȱ isȱ
applied.ȱ Whatȱ changesȱ needȱ toȱ beȱ madeȱ soȱ thatȱ theȱ ordinanceȱ accomplishesȱ
Hallowell’sȱhistoricȱpreservationȱgoals?ȱ
ȱ
2. Areȱadditionalȱenforcementȱmeasuresȱnecessary?ȱȱ
ȱ
3. ShouldȱHallowellȱofferȱaȱfinancialȱincentiveȱtoȱassistȱpropertyȱownersȱwithȱmeetingȱ
historicȱdistrictȱrequirements?ȱ
ȱ
4. Currently,ȱ theȱ boundariesȱ ofȱ theȱ Hallowell’sȱ localȱ historicȱ districtȱ andȱ theȱ historicȱ
districtȱ listedȱ onȱ theȱ Nationalȱ Registerȱ doȱ notȱ match.ȱ ȱ Thisȱ meansȱ thatȱ propertyȱ
ownersȱmayȱhaveȱdifferentȱhistoricȱrequirementsȱandȱbenefitsȱdependingȱonȱwhich,ȱ
ifȱeitherȱdistrictȱtheirȱbuildingȱisȱlocatedȱwithinȱ(seeȱTableȱH1ȱbelow).ȱȱ

TableȱH1ȱHallowell’sȱHistoricȱPreservationȱDistrictsȱ
Ifȱtheȱhistoricȱbuildingȱisȱ
located:ȱ

Requirementsȱ

Benefitsȱ

WithinȱHallowell’sȱlocalȱ
historicȱdistrictȱ

Anyȱchangesȱtoȱexteriorȱofȱ
houseȱmustȱmeetȱ
Hallowell’sȱhistoricȱdistrictȱ
requirementsȱ

Noneȱ
(Unlessȱtheȱbuildingȱ
appliesȱforȱandȱreceivesȱitsȱ
ownȱindividualȱlistingȱonȱ
NationalȱRegister)ȱ

WithinȱNationalȱRegisterȱ
HistoricȱDistrictȱ

Anyȱchangesȱtoȱexteriorȱofȱ
houseȱmustȱmeetȱ
Hallowell’sȱhistoricȱdistrictȱ
requirementsȱ

Eligibleȱforȱfederalȱhistoricȱ
grantȱfundingȱifȱbuildingȱisȱ
certifiedȱasȱ“contributing”ȱ
(lessȱonerousȱthanȱ
individualȱapplication)ȱ

Outsideȱofȱbothȱ

Anyȱchangesȱtoȱexteriorȱofȱ
houseȱmustȱmeetȱlocalȱ
zoningȱrequirementsȱ

Noneȱ

ȱ
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5. Theȱ lastȱ townȬwideȱ architecturalȱ surveyȱ wasȱ completedȱ inȱ 1992ȱ andȱ thingsȱ haveȱ
undoubtedlyȱ changed.ȱ ȱ Anȱ upȬtoȬdateȱ surveyȱ thatȱ identifiesȱ whichȱ buildingsȱ
contributeȱ toȱ theȱ community’sȱ historicȱ characterȱ isȱ importantȱ inȱ establishingȱ aȱ
historicȱpreservationȱstrategyȱforȱHallowell.ȱȱ
ȱ
6. Currently,ȱ Hallowell’sȱ Planningȱ Boardȱ isȱ responsibleȱ forȱ enforcingȱ theȱ historicȱ
ordinance.ȱ Localȱ historicȱ preservationȱ expertsȱ haveȱ recommendedȱ thatȱ Hallowellȱ
createȱ aȱ historicȱ preservationȱ committeeȱ toȱ reviewȱ andȱ administerȱ theȱ ordinance.ȱȱ
Thisȱwouldȱfreeȱupȱtheȱplanningȱboardȱtoȱfocusȱspecificallyȱonȱplanningȱissuesȱandȱ
wouldȱ createȱ aȱ resourceȱ ofȱ communityȱ membersȱ knowledgeableȱ aboutȱ Hallowell’sȱ
historyȱandȱhistoricȱpreservation.ȱȱȱTheȱCertifiedȱLocalȱGovernmentȱ(CLF)ȱProgram,ȱ
administeredȱ byȱ theȱ MHPC,ȱ providesȱ annualȱ trainingȱ forȱ localȱ historicȱ districtȱ
commissionsȱinȱhowȱtoȱinterpretȱandȱapplyȱtheirȱhistoricȱordinances.ȱ
ȱ
7. TheȱCLFȱprogramȱalsoȱprovidesȱcompetitiveȱgrantȱfundingȱtoȱcertifiedȱcommunitiesȱ
forȱ historicȱ preservationȱ projectsȱ suchȱ asȱ architecturalȱ andȱ archeologicalȱ surveys,ȱ
publicȱeducationȱprograms,ȱandȱpreservation,ȱrehabilitationȱandȱrestorationȱprojects.ȱȱ
Toȱ becomeȱ aȱ CLFȱ certifiedȱ community,ȱ Hallowellȱ wouldȱ needȱ toȱ createȱ aȱ localȱ
historicȱpreservationȱcommissionȱandȱimplementȱaȱformalȱreviewȱprocess.ȱȱȱ
ȱ
8. Theȱ Maineȱ legislatureȱ recentlyȱ enactedȱ LDȱ 262,ȱ Actȱ toȱ Amendȱ theȱ Creditȱ forȱ
Rehabilitationȱ ofȱ Historicȱ Properties.ȱ ȱ Intendedȱ toȱ helpȱ Maineȱ communitiesȱ withȱ
theirȱ downtownsȱrevitalizationȱ efforts,ȱtheȱlawȱ madeȱ severalȱ significantȱchangesȱ toȱ
theȱstate’sȱpreviouslyȱunderutilizedȱhistoricȱtaxȱcredit:ȱitȱremovedȱtheȱcapȱonȱprojectȱ
size,ȱ expandedȱ theȱ taxȱ creditȱ toȱ includeȱ smallerȱ projects,ȱ andȱ madeȱ theȱ creditȱ fullyȱ
refundable.ȱ ȱ LDȱ 262ȱ isȱ oneȱ reasonȱ theȱ timingȱ isȱ rightȱ forȱ Hallowellȱ toȱ considerȱ
whetherȱ itsȱ currentȱ approachȱ toȱ historicȱ preservationȱ isȱ orȱ isȱ notȱ appropriate,ȱ andȱ
whatȱ changesȱ mightȱ beȱ necessaryȱ forȱ theȱ townȱ toȱ achieveȱ itsȱ historicȱ preservationȱ
goals.ȱȱ
ȱ
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HistoricalȱValuationȱ

(000's)

ȱ
BothȱtheȱCityȱofȱHallowellȱandȱtheȱStateȱofȱMaineȱcomputeȱpropertyȱvaluationsȱforȱtheȱ
City.ȱ ȱ Theȱ State’sȱ valuationsȱ reflectȱ marketȱ valuesȱ asȱ theȱ figuresȱ areȱ compiledȱ andȱ
adjustedȱtoȱreflectȱactualȱpropertyȱtransactions.ȱȱTheȱfiguresȱforȱanyȱgivenȱyearȱareȱtwoȱ
yearsȱold,ȱsoȱdoȱnotȱreflectȱrecentȱchangesȱinȱpropertyȱvalues.ȱȱHallowell’sȱvaluations,ȱinȱ
contrast,ȱ reflectȱ marketȱ valuesȱ onlyȱ whenȱ aȱ revaluationȱ isȱ undertaken.ȱ ȱ Forȱ allȱ otherȱ
yearsȱvaluesȱareȱadjustedȱtoȱreflectȱmarketȱconditions.ȱ
ȱ
Theȱ assessedȱ FigureȱF1ȱLocalȱandȱStateȱAssessedȱValuationsȱ
valuationȱ
ofȱ
$200,000
Hallowellȱ hasȱ
$180,000
$160,000
increasedȱ overȱ
$140,000
theȱ pastȱ tenȱ
$120,000
$100,000
years,ȱ inȱ termsȱ
$80,000
ofȱ bothȱ localȱ
$60,000
andȱ
stateȱ
$40,000
$20,000
valuationȱ
$0
(Figureȱ
F1).ȱȱ
1999
2000
2001
2002
2003
2004
2005
2006
2007
Notȱ
takingȱ
Local Valuation
State Equalized
ȱ
inflationȱ intoȱ Source:ȱCityȱofȱHallowellȱFinancialȱReportsȱ&ȱMaineȱRevenueȱServicesȱ
consideration,ȱ
theȱ localȱ valuationȱ hasȱ doubledȱ overȱ theȱ pastȱ eightȱ years,ȱ fromȱ $88ȱ millionȱ inȱ 1999ȱ toȱ
$177ȱmillionȱinȱ2007.ȱȱBetweenȱ2002ȱandȱ2005ȱHallowell’sȱvaluationȱchangedȱlittle.ȱȱSinceȱ
2005,ȱhowever,ȱitȱhasȱseenȱdoubleȱdigitȱpercentageȱgrowthȱeachȱyear.ȱ
ȱ
ȱ
Accordingȱtoȱstateȱrecords,ȱinȱ2006ȱaboutȱ6%ȱofȱHallowell’sȱpropertyȱtaxȱvaluationȱwasȱ
exemptȱ fromȱ taxȱ payments43.ȱ ȱ Thisȱ wasȱ muchȱ lessȱ thanȱ theȱ stateȱ proportionȱ ofȱ 12%.ȱȱ
Althoughȱ Hallowellȱ doesȱ notȱ serveȱ asȱ aȱ Countyȱ Seatȱ orȱ anyȱ otherȱ stateȱ orȱ federalȱ
governmentȱ function,ȱ becauseȱ ofȱ itsȱ proximityȱ toȱ theȱ Stateȱ Capitalȱ (Augusta)ȱ itȱ doesȱ
haveȱ someȱ stateȱ governmentȱ buildings.ȱ ȱ Approximatelyȱ 64%ȱ ofȱ theȱ City’sȱ taxȱ exemptȱ
propertiesȱ areȱ stateȱ governmentȱ buildings.ȱ ȱ Veryȱ littleȱ landȱ withinȱ Hallowellȱ isȱ
ȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱ
43 2006 Municipal Valuation Return Statistical Summary, Tables 5-10.
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cropland,ȱ woodlandȱ andȱ openȱ spaceȱ withȱ theȱ totalȱ cumulativeȱ amountȱ beingȱ $22,385ȱ
(seeȱNaturalȱResourceȱChapterȱforȱmoreȱinformationȱonȱagricultural/openȱspaceȱlands).ȱ
ȱ

ValuationȱComparisonsȱ
ȱ
TableȱF1ȱComparativeȱValuationȱFiguresȱ
Stateȱvaluationȱandȱperȱcapitaȱ
2005ȱ
2007ȱStateȱ
ValueȱPerȱ
valuationsȱareȱtwoȱmeasureȱofȱ
Population
Valuationȱ
Capitaȱ
ȱȱ
aȱcommunity’sȱrelativeȱwealthȱ Hallowellȱ
2,535ȱ
$186,550,000ȱ
$73,590ȱ
comparedȱ
toȱ
otherȱ Augustaȱ
18,626ȱ
$1,380,800,000ȱ
$74,133ȱ
communities.ȱ ȱ Tableȱ F1ȱ Chelseaȱ
2,672ȱ
$121,400,000ȱ
$45,434ȱ
displaysȱ aȱ summaryȱ ofȱ Stateȱ Farmingdaleȱ
2,886ȱ
$163,350,000ȱ
$56,601ȱ
valuationsȱ andȱ perȱ capitaȱ Gardinerȱ
6,237ȱ
$304,350,000ȱ
$48,797ȱ
2,554ȱ
$286,150,000ȱ
$112,040ȱ
valuationsȱ forȱ Hallowellȱ andȱ Manchesterȱ
3,788ȱ
$308,200,000ȱ
$81,362ȱ
nineȱ otherȱ communitiesȱ Monmouthȱ
1,902ȱ
$78,650,000ȱ
$41,351ȱ
withinȱ Kennebecȱ County.ȱȱ Randolphȱ
WestȱGardinerȱ
2,901ȱ
$199,050,000ȱ
$68,614ȱ
Notȱ surprisingly,ȱ Hallowell’sȱ
6,480ȱ
$526,600,000ȱ
$81,265ȱ
totalȱ Stateȱ valuationȱ wasȱ lessȱ Winthropȱ
Source:ȱMaineȱRevenueȱServiceȱ
thanȱ manyȱ ofȱ theȱ largerȱ
neighboringȱcommunities.ȱȱHowever,ȱHallowell’sȱperȱ TableȱF2ȱFullȱValueȱTaxȱRatesȱ
capitaȱ valuationȱ ($73,590)ȱ wasȱ higherȱ thanȱ mostȱ ofȱ
Townȱ
TaxȱRateȱ
theȱ communitiesȱ exceptȱ forȱ Augusta,ȱ Manchester,ȱ
Hallowellȱ
19.50ȱ
Monmouth,ȱandȱWinthrop.ȱȱȱ
Augustaȱ
16.50ȱ
ȱ
Chelseaȱ
15.70ȱ
Farmingdaleȱ
17.75ȱ
TaxȱCommitmentȱ
Gardinerȱ
21.80ȱ
Manchesterȱ
11.50ȱ
ȱ
24.35ȱ
Hallowell’sȱ propertyȱ taxȱ commitmentȱ fromȱ 1999ȱ toȱ Monmouthȱ
20.65ȱ
2007,ȱ thoughȱ notȱ atȱ theȱ rateȱ ofȱ theȱ City’sȱ valuationȱ Randolphȱ
duringȱ theȱ sameȱ timeȱ periodȱ (Tableȱ F3,ȱ followingȱ WestȱGardinerȱ
7.60ȱ
page).ȱ ȱ Betweenȱ theseȱ eightȱ yearsȱ Hallowell’sȱ localȱ Winthropȱ
22.26ȱ
Source:ȱMaineȱRevenueȱService
valuationȱincreasedȱbyȱ102%.ȱȱDuringȱthisȱsameȱtimeȱ
periodȱ theȱ propertyȱ taxȱ commitmentȱ increasedȱ byȱ aboutȱ 62%,ȱ toȱ overȱ $3.3ȱ millionȱ inȱ
2007.ȱ ȱ Theȱ taxȱ rateȱ inȱ 2007ȱ ($19.50ȱ perȱ $1,000ȱ ofȱ valuation)ȱ wasȱ lessȱ thanȱ 1999’sȱ rateȱ
($23.30).ȱȱȱ
ȱ

AlthoughȱtheȱCity’sȱtaxȱrateȱhasȱdecreasedȱinȱrecentȱyears,ȱinȱ2006ȱHallowellȱhadȱoneȱofȱ
theȱhigherȱrates,ȱinȱcomparisonȱtoȱlocalȱcommunitiesȱinȱKennebecȱCountyȱasȱshownȱinȱ
TableȱF2.ȱȱ
2010ȱHallowellȱComprehensiveȱPlanȱUpdateȱ–ȱVolumeȱOneȱ

120ȱ

FiscalȱCapacityȱ
TableȱF3ȱHallowell’sȱAssessedȱValuation,ȱTaxȱRateȱandȱCommitmentȱ
Fiscalȱ
Annualȱ
Equalizedȱ Changeȱ
Yrȱ
Localȱ
Stateȱ
Endȱ
inȱ
Juneȱ Valuationȱ Valuationȱ
Valueȱ Municipalȱ PropertyȱTaxȱ Annualȱ
(000ȇs)ȱ
(000ȇs)ȱ
30ȱ
(State)ȱ TaxȱRateȱ Commitmentȱ Change
2007ȱ
2006ȱ
2005ȱ
2004ȱ
2003ȱ
2002ȱ
2001ȱ
2000ȱ
1999ȱ

$176,892ȱ
$164,296ȱ
$130,917ȱ
$130,917ȱ
$130,917ȱ
$130,645ȱ
$97,220ȱ
$90,252ȱ
$87,714ȱ

$186,550ȱ
$158,950ȱ
$140,550ȱ
$128,700ȱ
$124,600ȱ
$127,200ȱ
$120,650ȱ
$112,200ȱ
$110,150ȱ

17.36%ȱ
13.09%ȱ
9.21%ȱ
3.29%ȱ
Ȭ2.04%ȱ
5.43%ȱ
7.53%ȱ
1.86%ȱ
Ȭȱ

ȱ19.50ȱ
ȱ19.50ȱ
ȱ25.00ȱ
ȱ24.60ȱ
23.50ȱ
20.70ȱ
25.40ȱ
23.80ȱ
23.30ȱ

$3,449,412ȱ
$3,203,773ȱ
$3,272,950ȱ
$3,220,583ȱ
$3,076,573ȱ
$2,704,352ȱ
$2,469,390ȱ
$2,147,998ȱ
$2,043,757ȱ

3.43%ȱ
Ȭ4.75%ȱ
0.26%ȱ
9.19%ȱ
13.76%ȱ
9.51%ȱ
14.96%ȱ
5.10%ȱ
Ȭȱ

Source:ȱCityȱofȱHallowellȱFinancialȱReportsȱ&ȱMaineȱRevenueȱServiceȱȱ

ȱ

CityȱBudgetȱ
Cityȱ expendituresȱ (Tableȱ F4)ȱ haveȱ beenȱ slowlyȱ increasingȱ overȱ theȱ pastȱ fewȱ years,ȱ
althoughȱthereȱwasȱaȱslightȱdecreaseȱbetweenȱ2006ȱandȱ2007.ȱȱTheȱCity’sȱrecentȱbudget,ȱ
2007,ȱwasȱapproximatelyȱ$4.3ȱmillion.ȱȱȱ
ȱ
TableȱF4ȱCityȱExpendituresȱFiscalȱYearȱ2002ȱȬȱ2007
FiscalȱYearȱEndȱ
Juneȱ30ȱ
2002ȱ
2003ȱ
2004ȱ
2005ȱ
2006ȱ
2007ȱ
Generalȱ
Governmentȱ
PublicȱSafetyȱ
PublicȱWorksȱ
HumanȱServicesȱ
Specialȱ
Assessmentsȱ
DebtȱServiceȱ
LeisureȱServicesȱ
EmployeeȱBenefitsȱ
Unclassifiedȱ
CapitalȱOutlayȱ
Totalȱ

$308,330ȱ
$405,698ȱ
$417,887ȱ
$21,831ȱ

$255,998ȱ
$402,251ȱ
$416,935ȱ
$28,628ȱ

$251,873ȱ
$439,038ȱ
$423,834ȱ
$71,369ȱ

$270,211ȱ
$396,653ȱ
$524,932ȱ
$16,081ȱ

$277,797ȱ
$596,283ȱ
$922,623ȱ
$16,209ȱ

$339,427ȱ
$594,926ȱ
$736,704ȱ
$47,212ȱ

$1,997,214ȱ $2,098,484 $2,370,200 $2,494,307 $2,256,300ȱ $2,095,249
$170,690ȱ $507,327ȱ $118,741ȱ $106,336ȱ $194,788ȱ $255,176ȱ
$25,853ȱ
$37,634ȱ
$27,638ȱ
$27,575ȱ
$28,100ȱ
$30,300ȱ
$99,408ȱ
$112,136ȱ $169,659ȱ $172,452ȱ
Ȭȱ
Ȭȱ
$123,789ȱ $218,915ȱ
$18,284ȱ
$18,271ȱ
$18,739ȱ
$20,099ȱ
Ȭȱ
Ȭȱ
$361,025ȱ
$81,486ȱ
$146,760ȱ $142,081ȱ
$3,570,700ȱ $4,078,308 $4,251,661 $4,108,304 $4,457,599ȱ $4,261,174

Source:ȱCityȱofȱHallowellȱFinancialȱReportsȱ
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EducationȱFundingȱ
HallowellȱisȱpartȱofȱMSADȱ#16,ȱwhichȱisȱmadeȱupȱofȱtheȱcommunitiesȱofȱHallowellȱandȱ
Farmingdale.ȱȱ
ȱ
Accordingȱ toȱ theȱ Maineȱ Departmentȱ ofȱ Education,ȱ forȱ 2008Ȭ09ȱ theȱ totalȱ allocationȱ forȱ
schoolȱ fundingȱ inȱ theȱ districtȱ wasȱ $7,384,833.18.ȱ ȱ Ofȱ thisȱ aboutȱ 31%ȱ wasȱ fromȱ localȱ
paymentsȱbyȱHallowellȱandȱFarmingdale,ȱorȱ$2,291,845.ȱȱBecauseȱofȱitsȱhigherȱ2007ȱstateȱ
valuation,ȱHallowellȱpaidȱmoreȱofȱaȱtownȱcontributionȱthanȱFarmingdaleȱ($1,221,902.50ȱ
vs.ȱ $1,069,942.50).ȱȱ Inȱ otherȱwords,ȱ Hallowellȱpaidȱaboutȱ 53%ȱofȱtheȱlocalȱcontributionȱ
forȱeducationȱfundingȱinȱMSADȱ#16.ȱ
ȱ
Atȱ theȱ sameȱ timeȱ theȱ Departmentȱ ofȱ Educationȱ calculatedȱ thatȱ theȱ averageȱ numberȱ ofȱ
pupilsȱ forȱ 2008Ȭ09ȱ inȱ theȱ districtȱ wasȱ 786.ȱ ȱ Ofȱ this,ȱ 497.5ȱ wereȱ expectedȱ toȱ comeȱ fromȱ
Farmingdaleȱ andȱ 288.5ȱ fromȱ Hallowellȱ (63.3%ȱ fromȱ Farmingdaleȱ andȱ 36.7%ȱ fromȱ
Hallowell).ȱȱThisȱmeansȱthatȱwhileȱHallowellȱisȱcontributingȱmoreȱmoneyȱforȱeducation,ȱ
asȱ comparedȱ toȱ Farmingdale,ȱ itȱ hasȱ fewerȱ childrenȱ inȱ theȱ schoolȱ system.ȱ ȱ (Seeȱ Publicȱ
Facilitiesȱchapterȱforȱmoreȱinformation.)ȱ
ȱ

TaxȱIncrementȱFinancingȱ
Taxȱincrementȱfinancingȱ(TIF)ȱisȱaȱtoolȱthatȱenablesȱtheȱCityȱtoȱreduceȱtheȱtaxȱburdenȱtoȱ
newȱdevelopmentsȱthatȱpromoteȱCityȱgoalsȱofȱjobȱdevelopmentȱorȱaffordableȱhousing,ȱ
whileȱ atȱ theȱ sameȱ timeȱ shelteringȱ theȱ Cityȱ fromȱ potentialȱ lossesȱ inȱ stateȱ educationȱ
fundingȱandȱrevenueȱsharingȱasȱaȱresultȱofȱtheȱdevelopment.ȱ
ȱ
Inȱ2006ȱtheȱCityȱhadȱaboutȱ$15.4ȱmillionȱinȱassessedȱvalueȱcapturedȱwithinȱTIFȱDistricts,ȱ
generatingȱ $178,000ȱ inȱ taxȱ revenue.ȱ ȱ Theseȱ numbersȱ areȱ greaterȱ thanȱ thoseȱ fromȱ 2005,ȱ
whenȱ$14.5ȱmillionȱwasȱcapturedȱwithinȱtheȱdistrictsȱgeneratingȱ$168,000ȱinȱtaxes.ȱ
ȱ

Debtȱ
Hallowellȱcurrentlyȱhasȱ$1.14ȱmillionȱinȱGeneralȱLongȬtermȱDebt.ȱȱThisȱincludesȱbondsȱ
andȱnotesȱdatingȱbackȱtoȱ1999ȱtheȱCityȱhasȱtakenȱout.ȱȱTheȱinterestȱratesȱonȱtheseȱbondsȱ
rangeȱfromȱ3.3%ȱtoȱ5.3%.ȱȱ
ȱ
Paymentsȱ onȱ theȱ debtȱ extendȱ throughȱ toȱ 2016.ȱ ȱ Tableȱ F5,ȱ followingȱ page,ȱ outlinesȱ theȱ
expectedȱpaymentsȱthatȱareȱdueȱoverȱtheȱnextȱfewȱyears.ȱ
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Asȱ ofȱ theȱ preparationȱ ofȱ thisȱ document,ȱ Aprilȱ 2008,ȱ
Hallowellȱ hasȱ aȱ $1.5ȱ millionȱ bondȱ anticipationȱ note,ȱ
withȱanotherȱ$1.5ȱmillionȱnoteȱpotentiallyȱaddedȱbyȱJuneȱ
2008ȱ –ȱ meaningȱ thereȱ isȱ $3ȱ millionȱ inȱ potentialȱ bondedȱ
additionalȱindebtednessȱinȱtheȱfuture.ȱȱȱ
ȱ

FiscalȱTestsȱ

TableȱF5ȱDebtȱRepaymentȱ
ScheduleȱforȱGeneralȱ
FundȱDebtȱ
ȱYearȱ Principalȱ Interest
2007ȱ

$217,000ȱ

$47,417ȱ

2007ȱ

$217,000ȱ

$38,231ȱ

2008ȱ

$141,000ȱ

$30,411ȱ

2009ȱ

$122,800ȱ

$24,038ȱ

Byȱ theȱ fiscalȱ testsȱ suggestedȱ inȱ theȱ handbookȱ 2010ȱ $122,800ȱ $18,393ȱ
Comprehensiveȱ Planning:ȱ Aȱ Manualȱ forȱ Maine’sȱ 2011Ȭ
$316,200ȱ
$30,888ȱ
Communitiesȱ (1992),ȱ Hallowellȱ hasȱ capacityȱ forȱ 2014ȱ
additionalȱ borrowingȱ (seeȱ Tableȱ F6).ȱ Itsȱ debtȱ toȱ Totalȱ $1,136,800ȱ $189,378ȱ
valuationȱ ratioȱ isȱ favorable,ȱ itȱ hasȱ aȱ healthyȱ fundȱ Source:ȱCityȱofȱHallowellȱ2007ȱ
balance,ȱitȱhasȱrelativelyȱlowȱperȱcapitaȱdebtȱ(aboutȱ$970ȱ FinancialȱReportȱȱ
perȱperson)ȱandȱitȱhasȱdoubleȬdigitȱgrowthȱinȱassessedȱvalue.ȱȱȱ
ȱ
WhileȱtheȱCityȱofȱHallowellȱȱexceedsȱmanyȱofȱtheȱfiscalȱtestsȱsuggestedȱinȱtheȱmanual,ȱ
theȱ Cityȱ mustȱ remainȱ cautiousȱ
inȱ addingȱ additionalȱ debt.ȱ Theȱ TableȱF6ȱFiscalȱTestsȱforȱCityȱBudgetȱ
reasonȱ isȱ thatȱ theȱ relativeȱ
propertyȱ taxȱ burdenȱ inȱ
Hallowellȱ isȱ highȱ comparedȱ toȱ
otherȱcommunitiesȱinȱKennebecȱ
County.ȱ ȱ Theȱ reasonȱ isȱ thatȱ
Hallowellȱ hasȱ relativelyȱ highȱ
housingȱ values,ȱ andȱ relativelyȱ
lowȱ incomesȱ (seeȱ Tableȱ F7,ȱ
followingȱpage).ȱ
ȱ

ȱȱ

Hallowellȱ
actualȱ

Suggestedȱ
levelȱ

Municipalȱdebtȱtoȱvaluationȱ
(2009)ȱ
Fundȱbalanceȱtoȱoperatingȱ
budgetȱ(2009)ȱ
Perȱcapitaȱdebtȱtoȱperȱ
capitalȱincomeȱ(2007)ȱ

1.0%ȱ

lessȱthanȱ5%ȱ

17.6%ȱ

moreȱthanȱ
8.3%ȱ

3.8%ȱ

lessȱthanȱ5%ȱ

Assessedȱvalueȱ(2000Ȭ2009)ȱ

9.3%ȱ
growthȱ

shouldȱbeȱ
growingȱ

Source:ȱPlanningȱDecisionsȱ
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ȱ
TableȱF7ȱPropertyȱTaxȱBurdensȱinȱKennebecȱCountyȱ
MUNICIPALITY

2008 state
equalized
property
tax rate

2008 home 2008 median
median price property tax

1

WATERVILLE

18.14

2

HALLOWELL

14.28

3
4
5
6
7
8
10
11
12
13
15
16
17
18
19
20
21
23
25
26

AUGUSTA
GARDINER
RANDOLPH
WINSLOW
WINTHROP
OAKLAND
BELGRADE
FARMINGDALE
MONMOUTH
LITCHFIELD
WINDSOR
READFIELD
CHELSEA
BENTON
CLINTON
ALBION
SIDNEY
VASSALBORO
CHINA
MANCHESTER
WEST
GARDINER
PITTSTON
Kennebec County

15.79
15.32
11.88
14.88
12.42
11.81
8.96
10.52
11.42
11.07
9.80
12.41
13.51
9.40
11.36
10.05
7.88
8.56
8.52
11.02

$109,150
$124,000
$126,750
$125,000
$150,250
$135,000
$190,000
$141,450
$155,000
$152,500
$156,000
$135,000
$106,250
$132,900
$84,900
$121,000
$170,000
$129,900
$142,500
$159,750

$1,723.48
$1,899.68
$1,505.79
$1,860.00
$1,866.11
$1,594.35
$1,702.40
$1,488.05
$1,770.10
$1,688.18
$1,528.80
$1,675.35
$1,435.44
$1,249.26
$964.46
$1,216.05
$1,339.60
$1,111.94
$1,214.10
$1,760.45

$35,260
$44,331
$37,347
$49,226
$49,531
$43,667
$47,644
$44,394
$55,436
$53,554
$51,085
$58,894
$52,418
$45,862
$35,563
$45,547
$51,691
$43,276
$48,485
$70,468

4.9%
4.3%
4.0%
3.8%
3.8%
3.7%
3.6%
3.4%
3.2%
3.2%
3.0%
2.8%
2.7%
2.7%
2.7%
2.7%
2.6%
2.6%
2.5%
2.5%

7.35

$183,000

$1,345.05

$54,454

2.5%

9.50
12.25

$118,000
$134,900

$1,121.00
$1,652.53

$48,209
$44,261

2.3%
3.7%

27
28

$118,900

$2,156.85

2008 median
Property tax
household
burden
income

$31,305

$169,525 $2,420.82 $40,519

6.9%

6.0%

Becauseȱ manyȱ needsȱ haveȱ beenȱ identifiedȱ inȱ thisȱ planningȱ processȱ forȱ capitalȱ
improvementsȱ(seeȱTableȱF8),ȱitȱisȱimportantȱthatȱtheȱCityȱisȱcreativeȱinȱfindingȱsourcesȱ
besidesȱbondingȱtoȱmeetȱitsȱneeds.ȱȱȱ
ȱ
Theȱstrategicȱelementsȱthatȱariseȱfromȱthisȱanalysisȱinclude:ȱ
ȱ
1) Hallowellȱshouldȱcreateȱaȱrollingȱ5Ȭyearȱcapitalȱimprovementsȱplanningȱprocessȱ
thatȱisȱpartȱofȱtheȱannualȱbudgetȱprocess.ȱȱȱThisȱisȱalreadyȱsuccessfulȱinȱdealingȱ
withȱrepavingȱissues.ȱȱNowȱtheȱscopeȱofȱtheȱannualȱreviewȱshouldȱbeȱenlargedȱtoȱ
considerȱallȱcapitalȱitemsȱthatȱareȱlikelyȱtoȱariseȱinȱtheȱcomingȱyears.ȱ
ȱ
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FiscalȱCapacityȱ
2) Hallowellȱshouldȱinvestigateȱotherȱcreativeȱwaysȱtoȱfundȱitsȱcapitalȱneeds.ȱȱTheseȱ
mightȱ includeȱ taxȱ incrementȱ financingȱ arrangementsȱ downtown,ȱ atȱ theȱ Stevensȱ
School,ȱinȱtheȱbusinessȱdistrict,ȱorȱatȱtheȱoldȱMobilȱterminalȱifȱitȱchangesȱhandsȱ–ȱ
whichȱ wouldȱ provideȱ aȱ wayȱ toȱ stretchȱ theȱ impactȱ ofȱ localȱ dollarsȱ inȱ financingȱ
infrastructureȱ needsȱ elsewhereȱ inȱ theȱ City.ȱ ȱ Anotherȱ ideaȱ wouldȱ beȱ impactȱ feesȱ
forȱ developmentsȱ thatȱ couldȱ beȱ usedȱ forȱ waterȬsewer,ȱ affordableȱ housing,ȱ orȱ
openȱspaceȱneedsȱelsewhereȱinȱtheȱcommunity.ȱȱFinally,ȱasȱhasȱbeenȱmentionedȱ
earlier,ȱaȱmoreȱaggressiveȱgrantsȱeffortȱshouldȱbeȱpartȱofȱtheȱmix.ȱ
ȱ
TableȱF8ȱCapitalȱNeedsȱinȱHallowell
Major funding sources

Item

Cost

Timing

Road, sidewalk paving

$100,000

Annual

X
X

Street lights

?

Next 5 years

Water, sewer lines

?

Ongoing

Stormwater repairs

?

Ongoing

Fire station

?

Public works garage

General fund

Bond

Grants

X

X

Asset sale

X
X

X

User/impact fees

X

X

Next 5 years

X

X

X

?

Next 10 years

X

X

X

Waterfront park

$500,000+?

Next 5 years

X

X

X

Vaughan Field

$200,000+?

Next 5 years

X

Open Space fund

?

Next 10 years

Crown on Water Street

?

Next 10 years

X
X

X
X

ȱ
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ϮϬϭϬ


,ĂůůŽǁĞůů͕tŚĞƌĞKůĚtŽƌůĚ 
ŚĂƌŵΘŽŵŵƵŶŝƚǇ^Ɖŝƌŝƚ &
&ůŽƵƌŝƐŚ͊

,>>Kt>>KDWZ,E^/sW>EhWd͗
sK>hDϮ͕^dZd'/^;WWZKsz/dzKhE/>ϭϬͲϭϮͲϭϬͿ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ

























>ĞƚƚĞƌĨƌŽŵƚŚĞŽŵŵŝƚƚĞĞ

ĞĂƌ,ĂůůŽǁĞůůZĞƐŝĚĞŶƚƐ͕

dŚŝƐŝƐƚŚĞŽƵŶĐŝůͲĂƉƉƌŽǀĞĚϮϬϭϬhƉĚĂƚĞƚŽƚŚĞ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶ͘/ƚŝƐƚŚĞƌĞƐƵůƚŽĨƚǁŽǇĞĂƌƐŽĨƉƵďůŝĐŵĞĞƚŝŶŐƐ͕ƌĞƐĞĂƌĐŚ͕
ǁŽƌŬƐŚŽƉƐ͕ĂŶĚĐŽŵŵŝƚƚĞĞǁŽƌŬ͘KƵƌĞǆƉĞƌŝĞŶĐĞŚĂƐĐŽŶĨŝƌŵĞĚŚŽǁŵƵĐŚǁĞĂůůůŽǀĞƚŚĞƐƉĞĐŝĂůĐŚĂƌĂĐƚĞƌŽĨ,ĂůůŽǁĞůů͕ĂŶĚŚŽǁŵƵĐŚǁĞ
ǁĂŶƚŝƚƚŽĞŶĚƵƌĞ͘dŚŝƐĚƌĂĨƚhƉĚĂƚĞŝŶĐůƵĚĞƐƐƚƌĂƚĞŐŝĞƐƚŽĞŶŚĂŶĐĞƚŚĞĐŽŵŵƵŶŝƚǇ͛ƐďƵŝůĚŝŶŐƐ͕ŶĂƚƵƌĂůĞŶǀŝƌŽŶŵĞŶƚ͕ĂŶĚĐƵůƚƵƌĂůůŝĨĞ͘dŚŝƐ
ĚƌĂĨƚƌĞƉƌĞƐĞŶƚƐƚŚĞǁŽƌŬŽĨŽƵƌŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶŽŵŵŝƚƚĞĞ͕ĂŶĚĨƵƌƚŚĞƌŝŵƉƌŽǀĞŵĞŶƚƐƚŚĞ,ĂůůŽǁĞůůWůĂŶŶŝŶŐŽĂƌĚĂŶĚ,ĂůůŽǁĞůů
ŝƚǇŽƵŶĐŝů͘

dŚĞhƉĚĂƚĞŝƐĂǀĂŝůĂďůĞŽŶƚŚĞŝƚǇŽĨ,ĂůůŽǁĞůůǁĞďƐŝƚĞ;ǁǁǁ͘ŚĂůůŽǁĞůůŐŽǀŽĨĨŝĐĞ͘ĐŽŵͿ͘

tĞǁŝƐŚƚŽƚŚĂŶŬĞǀĞƌǇŽŶĞǁŚŽƉĂƌƚŝĐŝƉĂƚĞĚŝŶƚŚĞƉůĂŶŶŝŶŐƉƌŽĐĞƐƐ͕ĂŶĚĐŽŶƚƌŝďƵƚĞĚŝĚĞĂƐĨŽƌƚŚĞŝŵƉƌŽǀĞŵĞŶƚŽĨ,ĂůůŽǁĞůů͘tĞůŽŽŬ
ĨŽƌǁĂƌĚƚŽŚĞĂƌŝŶŐǇŽƵƌƐƵŐŐĞƐƚŝŽŶƐĂŶĚŝŵƉƌŽǀĞŵĞŶƚƐ͘

^ŝŶĐĞƌĞůǇ͕


dŚĞ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶŽŵŵŝƚƚĞĞ

ĂǁŶ'ĂůůĂŐŚĞƌ;ŚĂŝƌͿ
:ĞĨĨƌĞǇWŝĚŽƚ
ů,ĂŐƵĞ
ƌŝĐWĞƌƌǇ
ZŝĐŚĂƌĚŽƐƚǁŝĐŬ


ĂƌƌǇůƌŽǁŶ:ƌ
:ĞĂŶŶĞ>ĂŶŐƐĚŽƌĨ
^ǇďŝůĂŬĞƌ
ĚĞƌǀŽŶĞ



dŚĂŶŬƐƚŽƚŚĞKůĚ,ĂůůŽǁĞůůĂǇŽŵŵŝƚƚĞĞĨŽƌƉƌŽǀŝĚŝŶŐĂƌƚĨŽƌƚŚŝƐĚŽĐƵŵĞŶƚ͘dŚĞƉŝĐƚƵƌĞŽŶƚŚĞĐŽǀĞƌŽŶƚŚĞůĞĨƚŝƐďǇWĂƵůWůƵŵĞƌ
;ϭϵϵϮKůĚ,ĂůůŽǁĞůůĂǇƉŽƐƚĞƌͿ͖ƚŚĞƉŝĐƚƵƌĞŽŶƚŚĞƌŝŐŚƚĐŽǀĞƌŝƐďǇŚƌŝƐĂƌƚ;ϮϬϬϱKůĚ,ĂůůŽǁĞůůĂǇƉŽƐƚĞƌͿ͖ĂŶĚƚŚĞƉŝĐƚƵƌĞŽŶƉĂŐĞ
ϭϴŝƐďǇ<ĂǇDŽƌƌŝƐ;ϭϵϵϳKůĚ,ĂůůŽǁĞůůĂǇƉŽƐƚĞƌͿ͘

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ

























ŝ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ























ǆĞĐƵƚŝǀĞ^ƵŵŵĂƌǇ


ŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶƐ
ƉƌŽǀŝĚĞ͗

ȱȱȱȱǵȱ
dŚŝƐ ŝƐ ƚŚĞ ϮϬϭϬ hƉĚĂƚĞ ŽĨ ƚŚĞ ,ĂůůŽǁĞůů ŽŵƉƌĞŚĞŶƐŝǀĞ WůĂŶ͘  /ƚ ƌĞƉůĂĐĞƐ ƚŚĞ ƉƌŝŽƌ ϭϵϵϳ hƉĚĂƚĞ͘  
ĐŽŵƉƌĞŚĞŶƐŝǀĞƉůĂŶŝƐĂďƌŽĂĚĚŽĐƵŵĞŶƚŽƵƚůŝŶŝŶŐƚŚĞĨƵƚƵƌĞĚŝƌĞĐƚŝŽŶŽĨƚŚĞŝƚǇŽǀĞƌƚŚĞĐŽŵŝŶŐϱͲϭϬ
ǇĞĂƌƐ͘  ^ƚĂƚĞ ůĂǁ ƌĞƋƵŝƌĞƐ ƚŚĂƚ ŵƵŶŝĐŝƉĂůŝƚŝĞƐ ƚŚĂƚ ŚĂǀĞ ǌŽŶŝŶŐ ĐŽŶƚƌŽůƐ ŚĂǀĞ Ă ĐŽŵƉƌĞŚĞŶƐŝǀĞ ƉůĂŶ
ĂƉƉƌŽǀĞĚďǇƚŚĞƐƚĂƚĞ;ϯϬͲD͘Z͘^͘͘ŚĂƉƚĞƌϭϴϳ͕^ƵďĐŚĂƉƚĞƌϮͿ͘


ȱȱȱȱ  Ȃȱȱȱ
ǵȱ
dŚĞ ϮϬϭϬ ,ĂůůŽǁĞůů ŽŵƉƌĞŚĞŶƐŝǀĞ WůĂŶ hƉĚĂƚĞ͕ ŝŶ ƚǁŽ ǀŽůƵŵĞƐ͕ ŝƐ ĂǀĂŝůĂďůĞ ŽŶ ƚŚĞ ŝƚǇ͛Ɛ ǁĞď ƐŝƚĞ͗
ŚƚƚƉ͗ͬͬŚĂůůŽǁĞůů͘ŐŽǀŽĨĨŝĐĞ͘ĐŽŵͬ͘

ŽŶƚĞǆƚĨŽƌůŽĐĂůĚĞĐŝƐŝŽŶͲŵĂŬĞƌƐĨŽƌ
ŝŶĚŝǀŝĚƵĂůŝƐƐƵĞƐ͘
>ĞŐĂůĨƌĂŵĞǁŽƌŬĨŽƌƚŚĞŝƚǇ͛ƐůĂŶĚ
ƵƐĞƌĞŐƵůĂƚŝŽŶƐ͘
ŝƌĞĐƚŝŽŶĨŽƌĚĞǀĞůŽƉĞƌƐǁŚŽĂƌĞ
ĐŽŶƐŝĚĞƌŝŶŐƉƌŽũĞĐƚƐŝŶƚŚĞŝƚǇ͘
ZĂƚŝŽŶĂůĞĨŽƌŐƌĂŶƚĂƉƉůŝĐĂƚŝŽŶƐďǇ
ƚŚĞŝƚǇĂŶĚŶŽŶƉƌŽĨŝƚŽƌŐĂŶŝǌĂƚŝŽŶƐ͘
'ƵŝĚĂŶĐĞĨŽƌƐƚĂƚĞĂŐĞŶĐŝĞƐŝŶŵĂŬŝŶŐ
ŝŶǀĞƐƚŵĞŶƚĚĞĐŝƐŝŽŶƐ͘

sŽůƵŵĞ /͕ ƚŚĞ /ŶǀĞŶƚŽƌǇ ŽĨ ǆŝƐƚŝŶŐ ŽŶĚŝƚŝŽŶƐ͕ ŝƐ Ă ĚĞƐĐƌŝƉƚŝŽŶ ŽĨ ƚŚĞ ĞǆŝƐƚŝŶŐ ĐŽŶĚŝƚŝŽŶ ŽĨ ,ĂůůŽǁĞůů͛Ɛ ĞĐŽŶŽŵǇ͕ ŚŽƵƐŝŶŐ͕ ĞŶǀŝƌŽŶŵĞŶƚ͕
ƉƵďůŝĐĨĂĐŝůŝƚŝĞƐ͕ƚƌĂŶƐƉŽƌƚĂƚŝŽŶ͕ĂŶĚƚŚĞůŝŬĞ͘
sŽůƵŵĞϮ͕dŚĞsŝƐŝŽŶĂŶĚ^ƚƌĂƚĞŐǇ͕ĐŽŶƚĂŝŶƐƚŚĞŐŽĂůƐ͕ƉŽůŝĐŝĞƐ͕ĂŶĚĂĐƚŝǀŝƚŝĞƐƚŽĂƚƚĂŝŶ,ĂůůŽǁĞůů͛ƐĚĞƐŝƌĞĚĨƵƚƵƌĞʹĂŶĚŝƐƚŚĞĚŽĐƵŵĞŶƚ
ǇŽƵĂƌĞŶŽǁƌĞĂĚŝŶŐ͘ĞůŽǁĂƌĞƚŚĞĐŽŶƚĞŶƚƐŽĨƚŚŝƐǀŽůƵŵĞ͘

Ȏ WĂƌƚ͗dŚĞsŝƐŝŽŶĨŽƌ,ĂůůŽǁĞůů͛ƐĨƵƚƵƌĞ

Ȏ WĂƌƚ͗EĞŝŐŚďŽƌŚŽŽĚ
Ȏ WĂƌƚ͗ŝƚǇ^ƚƌĂƚĞŐŝĞƐ
ȱ
 ŽǁŶƚŽǁŶ͕ƚŚĞtĂƚĞƌĨƌŽŶƚ͕ĂŶĚtĂƚĞƌ^ƚƌĞĞƚ
 ,ŝƐƚŽƌŝĐWƌĞƐĞƌǀĂƚŝŽŶ
 /ŶƚŽǁŶEĞŝŐŚďŽƌŚŽŽĚƐ
 ŝƚǇ^ĞƌǀŝĐĞƐ
 ^ƚĞǀĞŶƐ^ĐŚŽŽů
 dŚĞEĂƚƵƌĂůŶǀŝƌŽŶŵĞŶƚ
 dŚĞƵƐŝŶĞƐƐŝƐƚƌŝĐƚĂůŽŶŐ/Ͳϵϱ
 ĨĨŽƌĚĂďůĞ,ŽƵƐŝŶŐ
 dŚĞZƵƌĂůƌĞĂ

Ȏ WĂƌƚ͗/ŵƉůĞŵĞŶƚĂƚŝŽŶĂŶĚĂƉŝƚĂů/ŵƉƌŽǀĞŵĞŶƚWůĂŶƐ

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ŝŝ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ























ȱȱȱȱȱ  ǵȱ
• dŚĞĂƌƚƐǁŝůůďĞĞǀĞƌǇǁŚĞƌĞ͘DƵƐŝĐǁŝůůďĞŚĞĂƌĚĚŽǁŶƚŽǁŶŶŝŐŚƚůǇ͘dŚĞ'ĂƐůŝŐŚƚdŚĞĂƚƌĞĂŶĚ,ĂůůͲĂůĞƐĐŚŽŽůƐǁŝůůƉƵƚŽŶ
ƉůĂǇƐƌĞŐƵůĂƌůǇ͘ƌƚƐĂŶĚĐƌĂĨƚƐƐŚŽƉƐǁŝůůůŝŶĞtĂƚĞƌ^ƚƌĞĞƚ͘,ƵďďĂƌĚ>ŝďƌĂƌǇǁŝůůŚŽƐƚƐƉĞĂŬĞƌƐĂŶĚĞǀĞŶƚƐ͘&ĞƐƚŝǀĂůƐǁŝůůŵĂƌŬ
ƚŚĞƐĞĂƐŽŶƐ͘
• dŚĞƉŽƉƵůĂƚŝŽŶǁŝůůďĞĚŝǀĞƌƐĞ͘ dŚĞƌĞǁŝůůďĞƐƚĂƚĞŐŽǀĞƌŶŵĞŶƚǁŽƌŬĞƌƐ͕ǁĂŝƚĞƌƐ͕ďƵƐŝŶĞƐƐƉĞŽƉůĞ͕ĂƌƚŝƐƚƐ͕ƚĞĂĐŚĞƌƐ͕ĂŶĚ
ĨĂƌŵĞƌƐͲͲǇŽƵŶŐĂŶĚŽůĚ͕ƐŝŶŐůĞƉĞŽƉůĞĂŶĚĨĂŵŝůŝĞƐͲͲĂƚĞǀĞƌǇŝŶĐŽŵĞůĞǀĞů͘dŚĞŚŽƵƐŝŶŐŝŶ,ĂůůŽǁĞůůǁŝůůďĞĚŝǀĞƌƐĞĂƐǁĞůůʹ
ĨƌŽŵƌŽŽŵƐƚŽĂƉĂƌƚŵĞŶƚƐƚŽĐŽŶĚŽŵŝŶŝƵŵƐƚŽƐŝŶŐůĞͲĨĂŵŝůǇŚŽŵĞƐ͕ĂƚĂůůƉƌŝĐĞƐ͘ǀĞƌǇŽŶĞǁŝůůƚƌĞĂƚĞĂĐŚŽƚŚĞƌǁŝƚŚƌĞƐƉĞĐƚ͘
• ,ŝƐƚŽƌǇǁŝůůďĞĂůŝǀĞ͘ /ƚǁŝůůůŝǀĞŝŶŚŝƐƚŽƌŝĐƐƚŽƌĞƐ͕ŚŽƵƐĞƐ͕ĂŶĚĐŚƵƌĐŚĞƐ͕ŝŶ͞DƵƐĞƵŵŝŶƚŚĞ^ƚƌĞĞƚ͟ƐŝŐŶƐ͕ŝŶŽůĚŶĞǁƐƉĂƉĞƌƐ
ƐƚŽƌĞĚŝŶ,ƵďďĂƌĚ>ŝďƌĂƌǇ͕ŝŶƐĐŚŽŽůĐůĂƐƐƌŽŽŵƐ͕ĂŶĚŝŶĐŽŵŵƵŶŝƚǇĂƌƚĂŶĚĞǀĞŶƚƐ͘
• EĂƚƵƌĞǁŝůůďĞĐŬŽŶ͘dƌĂŝůƐ͕ƉŽŶĚƐ͕ĂŶĚƉĂƌŬƐʹĂŶĚƚŚĞ<ĞŶŶĞďĞĐZŝǀĞƌŝƚƐĞůĨʹǁŝůůƉƌŽǀŝĚĞƌĞĐƌĞĂƚŝŽŶ͘KƉĞŶƐƉĂĐĞĐŽƌƌŝĚŽƌƐ
ĂŶĚƉƌŽƚĞĐƚĞĚĂƌĞĂƐǁŝůůƉƌŽǀŝĚĞƐĞĐƵƌĞŚĂďŝƚĂƚĨŽƌǁŝůĚůŝĨĞ͘
• ƵƐŝŶĞƐƐǁŝůůƚŚƌŝǀĞ͘,ĂůůŽǁĞůů͛ƐĚŽǁŶƚŽǁŶƐŚŽƉƐĂŶĚƌĞƐƚĂƵƌĂŶƚƐǁŝůůĂƚƚƌĂĐƚĐƵƐƚŽŵĞƌƐĨƌŽŵŶĞĂƌĂŶĚĨĂƌ͘ƵƐŝŶĞƐƐĞƐŶĞĂƌ
ƚŚĞƚƵƌŶƉŝŬĞǁŝůůĐŽŶƚƌŝďƵƚĞũŽďƐĂŶĚƉƌŽƉĞƌƚǇƚĂǆƌĞǀĞŶƵĞƐƚŽƚŚĞŝƚǇ͛ƐĞĐŽŶŽŵǇ͘
• 'ŽǀĞƌŶŵĞŶƚ ǁŝůů ǁŽƌŬ͘  ŝƚŝǌĞŶƐ ǁŝůů ŬŶŽǁ ƚŚĂƚ ƚŚĞǇ ĂƌĞ ŚĞĂƌĚ͘  'ŽǀĞƌŶŵĞŶƚ ŽƉĞƌĂƚŝŽŶƐ ǁŝůů ĐŽŶƚŝŶƵĞ ƚŽ ďĞĐŽŵĞ ŵŽƌĞ
ĞĨĨŝĐŝĞŶƚ͘,ĂůůŽǁĞůůǁŝůůďĞĂŶĂĐƚŝǀĞůĞĂĚĞƌŝŶƌĞŐŝŽŶĂůƉůĂŶŶŝŶŐĂŶĚĐŽŽƉĞƌĂƚŝŽŶĞĨĨŽƌƚƐ͘

 ȱȱ  ȱǵȱ

,ĂůůŽǁĞůůŝƐƚŚĞƐŵĂůůĞƐƚĐŝƚǇŝŶDĂŝŶĞʹŽŶůǇĨŝǀĞƐƋƵĂƌĞŵŝůĞƐŝŶƐŝǌĞ͘zĞƚŝƚŚĂƐŵĂŶǇƵŶŝƋƵĞĂƌĞĂƐƚŚĂƚĂĚĚƚŽŝƚƐĐŚĂƌŵ͘dŚĞďƵŝůƚͲƵƉ
ĚŽǁŶƚŽǁŶƐƵƌƌŽƵŶĚŝŶŐtĂƚĞƌ^ƚƌĞĞƚƉƌŽǀŝĚĞƐĂůŝǀĞůǇƐĞƚƚŝŶŐĨŽƌĐŽŵŵĞƌĐĞ͕ŵƵƐŝĐ͕ƌĞƐƚĂƵƌĂŶƚƐ͕ĂŶĚĨĞƐƚŝǀĂůƐ͘dŚĞŝŶƚŽǁŶŶĞŝŐŚďŽƌŚŽŽĚƐ
ǁŝƚŚƚŚĞŝƌďĞĂƵƚŝĨƵůŚŽŵĞƐĂŶĚŐĂƌĚĞŶƐŽĨĨĞƌƉůĂĐĞƐƚŽƌĂŝƐĞĨĂŵŝůŝĞƐĂŶĚĞŶũŽǇĨƌŝĞŶĚƐ͘dŚĞƌƵƌĂůĚŝƐƚƌŝĐƚ͕ŽŶƚŚĞŽƚŚĞƌƐŝĚĞŽĨƚŚĞŝŶƚĞƌƐƚĂƚĞ
ŚŝŐŚǁĂǇ͕ĐŽŵďŝŶĞƐĂǁŽƌŬŝŶŐĂŐƌĂƌŝĂŶůĂŶĚƐĐĂƉĞ͕ĨŽƌĞƐƚƐĂŶĚŽƉĞŶƐƉĂĐĞ͕ĂŶĚƐĐĂƚƚĞƌĞĚŚŽŵĞƐ͘


ŵĂũŽƌŐŽĂůŽĨƚŚĞϮϬϭϬŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞŝƐƚŽŬĞĞƉĂŶĚĞŶŚĂŶĐĞƚŚĞĐŚĂƌĂĐƚĞƌŽĨĞĂĐŚƵŶŝƋƵĞĂƌĞĂŝŶƚŚĞ
ŝƚǇ͕ƚŚƌŽƵŐŚƚŚĞƉŽůŝĐŝĞƐĚĞƐĐƌŝďĞĚŽŶƚŚĞĨŽůůŽǁŝŶŐƉĂŐĞ͘


ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ŝŝŝ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ















ŽǁŶƚŽǁŶ

• ǆƚĞŶĚ ƚŚĞ ͞ůŽŽŬ͟ ŽĨ tĂƚĞƌ ^ƚƌĞĞƚ ŝŶ ďŽƚŚ
ĚŝƌĞĐƚŝŽŶƐ ʹ ǁŝƚŚ ďƌŝĐŬ͕ ƉĂƌŬŝŶŐ ŝŶ ďĂĐŬ͕ ĂŶĚ
ƐƚŽƌĞĨƌŽŶƚƐ͘













• /ŵƉƌŽǀĞǁĂƚĞƌĨƌŽŶƚƌĞĐƌĞĂƚŝŽŶ͘

^ƚĞǀĞŶƐ^ĐŚŽŽů

• DĂŝŶƚĂŝŶŚŝƐƚŽƌŝĐĐŚĂƌĂĐƚĞƌ͘

• ƌĞĂƚĞ Ă ŵĂƐƚĞƌ ƉůĂŶ ƚŚĂƚ ĂĐŚŝĞǀĞƐ
ĂƉƉƌŽƉƌŝĂƚĞ ŚŽƵƐŝŶŐ͕ ďƵƐŝŶĞƐƐ͕ ĂŶĚ ƉƵďůŝĐ
ƵƐĞƐ͖ ŐŽŽĚ ũŽďƐ͖ ŽƉĞŶ ƐƉĂĐĞ ĂŶĚ ƚƌĂŝůƐ͖
ŵŝŶŝŵĂů ƚƌĂĨĨŝĐ ŝŵƉĂĐƚƐ͖ ĞŶǀŝƌŽŶŵĞŶƚĂů
ƋƵĂůŝƚǇ͖ ŶĞŝŐŚďŽƌŚŽŽĚ ƋƵĂůŝƚǇ ŽĨ ůŝĨĞ͖  ĂŶĚ
ƉƌŽƉĞƌƚǇƚĂǆƌĞǀĞŶƵĞƐ͘

• ŶĐŽƵƌĂŐĞŝŶͲĨŝůůŚŽƵƐŝŶŐ͘

• DĂŝŶƚĂŝŶŚŝƐƚŽƌŝĐĐŚĂƌĂĐƚĞƌ͘



/ŶƚŽǁŶ EĞŝŐŚďŽƌŚŽŽĚƐ
• ƌĞĂƚĞƐĂĨĞƐƚƌĞĞƚƐĨŽƌĐĂƌƐ͕ďŝĐǇĐůĞƐ͕
ƉĞĚĞƐƚƌŝĂŶƐ͘ŝƐĐŽƵƌĂŐĞĐŽŵŵƵƚĞƌ͕
ƚŚƌŽƵŐŚͲƚƌĂĨĨŝĐ͘

• ŽŶŶĞĐƚƚƌĂŝůƐĂŶĚƐŝĚĞǁĂůŬƐ͘



• ƌĞĂƚĞĂƉĂƌŬŝŶŐƉůĂŶ͘



ZƵƌĂůƌĞĂ



/ͲϵϱƵƐŝŶĞƐƐŽƌƌŝĚŽƌ



• WƌĞǀĞŶƚďĂĐŬƌŽĂĚĂĐĐĞƐƐƚŽƵŐƵƐƚĂďŽǆƐƚŽƌĞƐ͘



• WƌĞǀĞŶƚĐŽŵƉĞƚŝƚŝŽŶĨŽƌĚŽǁŶƚŽǁŶƐƚŽƌĞƐ͘



• DĂŝŶƚĂŝŶŝŶƚĞƌŵĞĚŝĂƚĞƐĐĂůĞĂŶĚƐŝǌĞ͘

• ZĞƐƉĞĐƚƉƌŽƉĞƌƚǇƌŝŐŚƚƐͲŬĞĞƉĐƵƌƌĞŶƚŵŝŶŝŵƵŵŽĨŽŶĞŚŽƵƐĞůŽƚƉĞƌĂĐƌĞ͘

• DĂŝŶƚĂŝŶƌƵƌĂůĨĞĞůͲƌĞƋƵŝƌĞŵĂũŽƌƐƵďĚŝǀŝƐŝŽŶƐƚŽƉƌĞƐĞƌǀĞŽƉĞŶƐƉĂĐĞ͘
;EŽƚĞ͗ƚŚŝƐǁŽƵůĚŶŽƚĐŚĂŶŐĞƚŚĞŶƵŵďĞƌŽĨŚŽƵƐĞƐĂůůŽǁĞĚƚŽĂĚĞǀĞůŽƉĞƌ
ŽŶĂŐŝǀĞŶƐŝƚĞ͕ďƵƚǁŽƵůĚĐŚĂŶŐĞƚŚĞǁĂǇŝŶǁŚŝĐŚ ƚŚĞĚĞǀĞůŽƉĞƌŚĂĚƚŽ
ĂƌƌĂŶŐĞƚŚŽƐĞŚŽƵƐĞƐͿ͘



ȱȱ¢ȱȱȱǵȱ

 ,ŝƐƚŽƌŝĐ,ĂůůŽǁĞůů

• ƐƚĂďůŝƐŚĂŶĂĚǀŝƐŽƌǇŚŝƐƚŽƌŝĐ

ĐŽŵŵŝƐƐŝŽŶ͘

•
 WƌŽǀŝĚĞĂĨůĞǆŝďůĞĂŶĚ
ŚŝƐƚŽƌŝĐĂůůǇĂƉƉƌŽƉƌŝĂƚĞ

ĨƌĂŵĞǁŽƌŬĨŽƌƚŚĞ
 ƌĞŶŽǀĂƚŝŽŶŽĨďƵŝůĚŝŶŐƐ
 ǁŝƚŚŝŶƚŚĞŝƚǇĂŶĚĨĞĚĞƌĂů
 ŚŝƐƚŽƌŝĐĚŝƐƚƌŝĐƚƐ͘


ŝƚǇ^ĞƌǀŝĐĞƐ

EĂƚƵƌĂůŶǀŝƌŽŶŵĞŶƚ

ĨĨŽƌĚĂďůĞ,ŽƵƐŝŶŐ

• ŵƉůŽǇƉƌŽĨĞƐƐŝŽŶĂůŐƌĂŶƚͲ
ǁƌŝƚŝŶŐƐĞƌǀŝĐĞƐ͘

• WƌŽƚĞĐƚƐƚƌĞĂŵƐĨƌŽŵƉŽůůƵƚŝŽŶ͘

• KďƚĂŝŶŐƌĂŶƚƐƚŽƌĞŚĂďŝůŝƚĂƚĞ
ĂƉĂƌƚŵĞŶƚƐĚŽǁŶƚŽǁŶ͘

• /ŵƉƌŽǀĞƚŚĞŝƚǇ͛ƐǁĞďƐŝƚĞ͘
• ŽŽƉĞƌĂƚĞŝŶƌĞŐŝŽŶĂůƉůĂŶŶŝŶŐ
ĂŶĚƐĞƌǀŝĐĞĚĞůŝǀĞƌǇƉƌŽũĞĐƚƐ͘
• ƌĞĂƚĞĂĐĂƉŝƚĂůŝŵƉƌŽǀĞŵĞŶƚƐ
ƉůĂŶ͘

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ







• ZĞƋƵŝƌĞŵŽƌĞƐƵďĚŝǀŝƐŝŽŶƐƚŽ
ŚŽŽŬŝŶƚŽ,ĂůůŽǁĞůůǁĂƚĞƌĂŶĚ
ƐĞǁĞƌůŝŶĞƐ͘

• ůůŽǁĂĐĐĞƐƐŽƌǇĂƉĂƌƚŵĞŶƚƐ
ǁŝƚŚŝŶƌĞƐŝĚĞŶƚŝĂů
ŶĞŝŐŚďŽƌŚŽŽĚƐ͘

• ƐƚĂďůŝƐŚĂŵƵŶŝĐŝƉĂůŽƉĞŶ
ƐƉĂĐĞĨƵŶĚʹƐƵƉƉŽƌƚĞĚďǇ
ŐƌĂŶƚƐ͕ĨĞĞƐ͕ĂŶĚĚŽŶĂƚŝŽŶƐʹƚŽ
ƉƵƌĐŚĂƐĞůĂŶĚĂŶĚĚĞǀĞůŽƉŵĞŶƚ
ƌŝŐŚƚƐĨƌŽŵǁŝůůŝŶŐƐĞůůĞƌƐ͘











• WƌŽǀŝĚĞŝŶĐĞŶƚŝǀĞƐƚŽ
ĚĞǀĞůŽƉĞƌƐƚŽŵŝǆĂĨĨŽƌĚĂďůĞ
ŚŽƵƐŝŶŐŝŶƚŽŵĂƌŬĞƚͲƌĂƚĞ
ƉƌŽũĞĐƚƐ͘







ŝǀ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ























dĂďůĞŽĨŽŶƚĞŶƚƐ
>ĞƚƚĞƌĨƌŽŵƚŚĞŽŵŵŝƚƚĞĞ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ŝ
ǆĞĐƵƚŝǀĞ^ƵŵŵĂƌǇ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ŝŝ
dĂďůĞŽĨŽŶƚĞŶƚƐ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ǀ

WĂƌƚ͗dŚĞsŝƐŝŽŶĨŽƌƚŚĞŝƚǇŽĨ,ĂůůŽǁĞůů ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϭ
WĂƌƚ͗EĞŝŐŚďŽƌŚŽŽĚ^ƚƌĂƚĞŐŝĞƐ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϯ
ŚĂƉƚĞƌϭ͗ŽǁŶƚŽǁŶ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϱ
ŚĂƉƚĞƌϮ͗/ŶƚŽǁŶEĞŝŐŚďŽƌŚŽŽĚƐ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϴ
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ȱ dŚĞĂƌƚƐǁŝůůďĞĞǀĞƌǇǁŚĞƌĞ͘ ,ĂůůŽǁĞůůǁŝůůďĞƚŚĞĂƌƚƐĂŶĚĐƵůƚƵƌĂůĐĞŶƚĞƌŽĨƚŚĞ<ĞŶŶĞďĞĐ sĂůůĞǇ͘ǀĞƌǇŶŝŐŚƚ͕ůŝǀĞŵƵƐŝĐǁŝůů
ƐƵƌƌŽƵŶĚ tĂƚĞƌ ^ƚƌĞĞƚ͘  dŚĞ 'ĂƐůŝŐŚƚ dŚĞĂƚĞƌ ĂŶĚ ,ĂůůͲĂůĞ ,ŝŐŚ ^ĐŚŽŽů ĂƵĚŝƚŽƌŝƵŵ ǁŝůů ƉůĂǇ ƚŽ ƉĂĐŬĞĚ ŚŽƵƐĞƐ͘  ƌƚƐ ĂŶĚ ĐƌĂĨƚƐ
ǁŽƌŬƐŚŽƉƐĂŶĚƐŚŽǁƐǁŝůůŽƉĞŶǇĞĂƌͲƌŽƵŶĚ͘&ĞƐƚŝǀĂůƐ͕ĨŝƌĞǁŽƌŬƐ͕ĂŶĚƉĂƌĂĚĞƐǁŝůůŵĂƌŬƚŚĞƐĞĂƐŽŶƐ͘WŽĞƚƐ͕ŶŽǀĞůŝƐƚƐ͕ĂŶĚŚŝƐƚŽƌŝĂŶƐ
ǁŝůůƌĞĂĚƚŚĞŝƌǁŽƌŬƐĂƚƚŚĞ,ƵďďĂƌĚ>ŝďƌĂƌǇ͘&ƌĞƐŚďĂŬĞĚŐŽŽĚƐĂŶĚĞƚŚŶŝĐƌĞƐƚĂƵƌĂŶƚƐǁŝůůĂƚƚƌĂĐƚĚŝŶĞƌƐĨƌŽŵŶĞĂƌĂŶĚĨĂƌ͘tĂƚĞƌ
^ƚƌĞĞƚƐƚŽƌĞǁŝŶĚŽǁƐǁŝůůƉƌĞƐĞŶƚĂĐŽůŽƌĨƵůĂƌƌĂǇŽĨĂƌƚ͕ĂŶƚŝƋƵĞƐ͕ũĞǁĞůƌǇ͕ĐůŽƚŚĞƐ͕ĨƌĞƐŚĨŽŽĚ͕ďŽŽŬƐ͕ĂŶĚƉŽƚƚĞƌǇ͘


dŚĞ ƉŽƉƵůĂƚŝŽŶ ǁŝůů ďĞ ĚŝǀĞƌƐĞ͘  ,ĂůůŽǁĞůů ƌĞƐŝĚĞŶƚƐ ǁŝůů ůŝǀĞ ŝŶ ĂƉĂƌƚŵĞŶƚƐ ĂďŽǀĞ tĂƚĞƌ ^ƚƌĞĞƚ͕ ŝŶ ŚŝƐƚŽƌŝĐ ŚŽŵĞƐ ŝŶ ƚŚĞ
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sŽůƵŶƚĞĞƌƐ ǁŝůů ŚĞůƉ Ăƚ ƚŚĞ ůŽĐĂů ĨŽŽĚ ƉĂŶƚƌǇ͕ ĐĂƌĞ ĨŽƌƚƌĞĞƐ͕ ƚƌĂŝůƐ͕ ĂŶĚƉĂƌŬƐ͕ ŚĞůƉƚĞĂĐŚĞƌƐ ŝŶ ƚŚĞ ĐůĂƐƐƌŽŽŵ͕ ŽƌŐĂŶŝǌĞĨĞƐƚŝǀĂůƐ͕ ĂŶĚ
ƐĞƌǀĞŽŶĐŚƵƌĐŚ͕ĐŝǀŝĐ͕ĂŶĚŶŽŶƉƌŽĨŝƚďŽĂƌĚƐ͘EĞŝŐŚďŽƌŚŽŽĚƐǁŝůůŚŽůĚƉĂƌƚŝĞƐĂŶĚĐŽŵƉĞƚĞĨŽƌŶŽƚŽƌŝĞƚǇŝŶůŽĐĂůƉĂƌĂĚĞƐ͘WĞŽƉůĞǁŝůů
ŚŽŶŽƌ ĚŝǀĞƌƐŝƚǇ͕ ůŝƐƚĞŶ ƚŽ ĞĂĐŚ ŽƚŚĞƌ͛Ɛ ǀŝĞǁƐ͕ ƌĞƐƉĞĐƚ ĞĂĐŚ ŽƚŚĞƌ͛Ɛ ƉƌŽƉĞƌƚǇ ƌŝŐŚƚƐ͕ ĂŶĚ ƉƌŽƚĞĐƚ ƚŚĞ ŶĂƚƵƌĂů ĂŶĚ ŚŝƐƚŽƌŝĐ ĞŶǀŝƌŽŶŵĞŶƚ
ƚŚĞǇƐŚĂƌĞĂŶĚǀĂůƵĞ͘


,ŽƵƐŝŶŐǁŝůůďĞĂĨĨŽƌĚĂďůĞ͘ ,ĂůůŽǁĞůů͛Ɛ ŚŽƵƐŝŶŐ ǁŝůů ďĞ ĂƐĚŝǀĞƌƐĞĂƐ ŝƚƐ ƉĞŽƉůĞ Ͳ ƐŝŶŐůĞĂŶĚ ŵƵůƚŝͲĨĂŵŝůǇŚŽƵƐŝŶŐ͕ŽůĚ ĂŶĚŶĞǁ͕
ƐŵĂůůĂŶĚůĂƌŐĞ͕ĞǆƉĞŶƐŝǀĞĂŶĚĂĨĨŽƌĚĂďůĞ͘


ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϭ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ























ȱ
EĂƚƵƌĞǁŝůůďĞĐŬŽŶ͘ ůƚŚŽƵŐŚ ŐĞŽŐƌĂƉŚŝĐĂůůǇ ƐŵĂůů͕ ,ĂůůŽǁĞůů ŚĂƐ ĞǆƚƌĂŽƌĚŝŶĂƌǇ ŶĂƚƵƌĂů ĂƐƐĞƚƐ͘  :ĂŵŝĞƐ WŽŶĚ͕ ƚŚĞ ZĞƐĞƌǀŽŝƌ͕ ĂŶĚ
ŽƚŚĞƌŶĂƚƵƌĂůĂƌĞĂƐǁŝůůĐŽŶƚŝŶƵĞƚŽƉƌŽǀŝĚĞŽƉƉŽƌƚƵŶŝƚŝĞƐĨŽƌŚŝŬŝŶŐ͕ƐŬŝŝŶŐ͕ĐĂŶŽĞŝŶŐ͕ĂŶĚƐǁŝŵŵŝŶŐʹĂƐǁĞůůĂƐƐŽůŝƚƵĚĞĂŶĚƋƵŝĞƚ͘
dŚĞ<ĞŶŶĞďĞĐZŝǀĞƌZĂŝůdƌĂŝůǁŝůůƉƌŽǀŝĚĞǀŝĞǁƐŽĨĨŝƐŚĂŶĚƌĂƉƚŽƌƐ͕ĞǆĞƌĐŝƐĞ͕ĂŶĚƐŽĐŝĂďŝůŝƚǇ͘KƉĞŶƐƉĂĐĞĐŽƌƌŝĚŽƌƐǁŝůůƉƌĞƐĞƌǀĞƐĂĨĞ
ƚƌĂŶƐŝƚĨŽƌǁŝůĚůŝĨĞ͘


,ŝƐƚŽƌǇǁŝůůďĞĂůŝǀĞ͘^ĞƚƚůĞĚƐŝŶĐĞƚŚĞϭϳϬϬ͛Ɛ͕,ĂůůŽǁĞůů͛ƐŚŝƐƚŽƌǇǁŝůůƌĞŵĂŝŶĂĚĂŝůǇƉƌĞƐĞŶĐĞƚŽƚŚŽƐĞǁŚŽǀŝƐŝƚĂŶĚůŝǀĞŚĞƌĞ͘dŚĞ
ŽůĚŵŝůůƐĂŶĚĚĂŵƐ͕ƉƌŽƵĚŵĂŶƐŝŽŶƐĂŶĚŵŽĚĞƐƚƌŽǁŚŽƵƐĞƐ͕ĨĂƌŵƐĂŶĚƋƵĂƌƌŝĞƐ͕ŐƌĂŶĚŝƚǇ,ĂůůĂŶĚ>ŝďƌĂƌǇ͕ĂŶĚƌĞĚďƌŝĐŬƐƚŽƌĞƐƵƉ
ĂŶĚĚŽǁŶtĂƚĞƌ^ƚƌĞĞƚǁŝůůůŽŶŐƐƚĂŶĚĂƐƌĞŵŝŶĚĞƌƐŽĨƚŚĞŝƚǇ͚ƐĚŝƐƚŝŶŐƵŝƐŚĞĚŚŝƐƚŽƌǇ͘


'ŽǀĞƌŶŵĞŶƚǁŝůůĐŽŶƚŝŶƵĞƚŽŝŵƉƌŽǀĞ͘dŚĞŝƚǇŽĨ,ĂůůŽǁĞůůǁŝůůĐŽŶƚŝŶƵŽƵƐůǇŝŵƉƌŽǀĞƚŚĞĞĨĨŝĐŝĞŶĐǇŽĨŝƚƐŽƉĞƌĂƚŝŽŶƐ͘dŚĞŝƚǇ
ǁŝůůƉĂƌƚŝĐŝƉĂƚĞŝŶĂŶĚůĞĂĚƌĞŐŝŽŶĂůĞĨĨŽƌƚƐƚŽĚĞůŝǀĞƌũŽŝŶƚƉƵďůŝĐƐĞƌǀŝĐĞƐ͕ĐƌĞĂƚĞũŽďƐ͕ƉƌŽŵŽƚĞĂƌƚƐĂŶĚĐƵůƚƵƌĞ͕ƐƵƉƉŽƌƚƌĞĐǇĐůŝŶŐ͕ĂŶĚ
ƉƌŽǀŝĚĞĂĨĨŽƌĚĂďůĞŚŽƵƐŝŶŐ͘,ĂůůŽǁĞůůǁŝůůďĞůŝŶŬĞĚƚŽƐƵƌƌŽƵŶĚŝŶŐƚŽǁŶƐĂŶĚĐŝƚŝĞƐďǇƚƌĂŝůƐĂŶĚƉƵďůŝĐƚƌĂŶƐƉŽƌƚĂƚŝŽŶ͘


dŚŝƐƉůĂŶďƵŝůĚƐŽŶƚŚĞƐƚƌĞŶŐƚŚƐŽĨ,ĂůůŽǁĞůů͛ƐƉĂƐƚƚŽĐƌĞĂƚĞĂǀŝďƌĂŶƚ,ĂůůŽǁĞůůĨŽƌƚŚĞĨƵƚƵƌĞ͘ȱ




ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























Ϯ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ























WZd͗E/',KZ,KK^dZd'/^
dŚĞŵĂƉŽŶƚŚĞŶĞǆƚƉĂŐĞĚŝƐƉůĂǇƐ,ĂůůŽǁĞůů͛ƐƚŚƌĞĞŵĂũŽƌĂƌĞĂƐʹƚŚĞƵƌďĂŶĂƌĞĂ͕ƚŚĞďƵƐŝŶĞƐƐĂƌĞĂ͕ĂŶĚƚŚĞƌƵƌĂůĂƌĞĂ͘dŚĞƵƌďĂŶĂƌĞĂ
ĞŶĐŽŵƉĂƐƐĞƐ,ĂůůŽǁĞůů͛ƐĚŽǁŶƚŽǁŶĞĐŽŶŽŵŝĐĐŽƌĞĂŶĚƚŚĞƐƵƌƌŽƵŶĚŝŶŐŝŶƚŽǁŶŶĞŝŐŚďŽƌŚŽŽĚƐ͘dŚŝƐŝƐǁŚĞƌĞŵŽƐƚƌĞƐŝĚĞŶƚŝĂůĂŶĚŶŽŶͲ
ƌĞƐŝĚĞŶƚŝĂůĚĞǀĞůŽƉŵĞŶƚĐƵƌƌĞŶƚůǇĞǆŝƐƚƐ͖ĂƐŝŵŝůĂƌƉĂƚƚĞƌŶŽĨĚĞǀĞůŽƉŵĞŶƚǁŝůůďĞĞŶĐŽƵƌĂŐĞĚĨŽƌƚŚĞĨƵƚƵƌĞ͘dŚĞĞŵĞƌŐŝŶŐďƵƐŝŶĞƐƐĂƌĞĂ
ĂůŽŶŐ /Ͳϵϱ ǁŝůů ƐƵƉƉŽƌƚ ǁĞůůͲƉůĂŶŶĞĚ ŐƌŽǁƚŚ ƚŚĂƚ ǁŝůů ƉƌŽǀŝĚĞ ĞĐŽŶŽŵŝĐ ǀĂůƵĞ ƚŽ ƚŚĞ ĐŽŵŵƵŶŝƚǇ͘  dŚĞ ƌƵƌĂů ĂƌĞĂ͕ ǁĞƐƚ ŽĨ ƚŚĞ ƚƵƌŶƉŝŬĞ͕
ŝŶĐůƵĚĞƐƐŝŶŐůĞͲĨĂŵŝůǇŚŽŵĞƐƚĞĂĚƐĂŶĚůĂƌŐĞƚƌĂĐƚƐŽĨŽƉĞŶůĂŶĚ͘,ĞƌĞ͕ĚĞŶƐĞĚĞǀĞůŽƉŵĞŶƚǁŝůůďĞĚŝƐĐŽƵƌĂŐĞĚŝŶĨĂǀŽƌŽĨƉƌĞƐĞƌǀŝŶŐƚŚĞ
ĐƵƌƌĞŶƚƉĂƚƚĞƌŶŽĨĚĞǀĞůŽƉŵĞŶƚ͕ƐƵƉƉŽƌƚŝŶŐĂŶĂŐƌĂƌŝĂŶŚĞƌŝƚĂŐĞ͕ĂŶĚŵĂŝŶƚĂŝŶŝŶŐŽƉĞŶƐƉĂĐĞ͘dŽŐĞƚŚĞƌ͕ƚŚĞƐĞĂƌĞĂƐĨŽƌŵƚŚĞďĂƐŝƐŽĨƚŚĞ
͞&ƵƚƵƌĞ>ĂŶĚhƐĞDĂƉ͟;ĂƐĚĞĨŝŶĞĚďǇƚŚĞDĂŝŶĞ^ƚĂƚĞWůĂŶŶŝŶŐKĨĨŝĐĞʹƐĞĞƉĂŐĞϮϲͿ͘
WĂƌƚŽĨƚŚĞϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞͲEĞŝŐŚďŽƌŚŽŽĚ^ƚƌĂƚĞŐŝĞƐůŽŽŬƐĂƚ,ĂůůŽǁĞůů͛ƐƵƌďĂŶ͕ďƵƐŝŶĞƐƐ͕ĂŶĚƌƵƌĂůĂƌĞĂƐŝŶ
ĚĞƚĂŝů͕ŽƵƚůŝŶŝŶŐƐƉĞĐŝĨŝĐǀŝƐŝŽŶƐĨŽƌĞĂĐŚĂŶĚƉƌŽǀŝĚŝŶŐŽďũĞĐƚŝǀĞƐƚŽŐƵŝĚĞĂƉƉƌŽƉƌŝĂƚĞĨƵƚƵƌĞĚĞǀĞůŽƉŵĞŶƚ͘ŚĂƉƚĞƌƐϭƚŚƌŽƵŐŚϱƉƌĞƐĞŶƚ
ŽďũĞĐƚŝǀĞƐĚĞƐŝŐŶĞĚƚŽƉƌĞƐĞƌǀĞĂŶĚĞŶŚĂŶĐĞƚŚĞĐŚĂƌĂĐƚĞƌŽĨĞĂĐŚƵŶŝƋƵĞĂƌĞĂŽĨ,ĂůůŽǁĞůů͘
^ĞĐƚŝŽŶ ͗ ŝƚǇǁŝĚĞ ^ƚƌĂƚĞŐŝĞƐ ƉƌĞƐĞŶƚƐ ĂĚĚŝƚŝŽŶĂů ŽďũĞĐƚŝǀĞƐ ĨŽƌ ,ĂůůŽǁĞůů͛Ɛ ŚŝƐƚŽƌŝĐ ƌĞƐŽƵƌĐĞƐ͕ ŝƚǇ ƐĞƌǀŝĐĞƐ͕ ŶĂƚƵƌĂů ƌĞƐŽƵƌĐĞƐ͕ ĂŶĚ
ĂĨĨŽƌĚĂďůĞŚŽƵƐŝŶŐ͘WĂƌƚ͗/ŵƉůĞŵĞŶƚĂƚŝŽŶĚĞƚĂŝůƐƚŚĞƐƉĞĐŝĨŝĐĂĐƚŝǀŝƚŝĞƐŶĞĐĞƐƐĂƌǇƚŽƐƵƉƉŽƌƚĞĂĐŚŽďũĞĐƚŝǀĞ͘

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϯ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ























ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ

























ϰ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ























ŚĂƉƚĞƌϭ͗ŽǁŶƚŽǁŶ

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϱ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ























ŽǁŶƚŽǁŶǁŝůůďĞƚŚĞĐŽŵŵƵŶŝƚǇŐĂƚŚĞƌŝŶŐƉůĂĐĞ͘

ŽǁŶƚŽǁŶ,ĂůůŽǁĞůůǁŝůůĂƚƚƌĂĐƚƉĞŽƉůĞĨƌŽŵŶĞĂƌĂŶĚĨĂƌ͕ƚŽůŝǀĞ͕ǁŽƌŬ͕ĂŶĚƉůĂǇ͘
ůŽŶŐtĂƚĞƌ^ƚƌĞĞƚ͕ĐŽůŽƌĨƵůƌĞƐƚĂƵƌĂŶƚƐ͕ďĂƌƐǁŝƚŚůŝǀĞŵƵƐŝĐ͕ĂƌƚƐĂŶĚĐƌĂĨƚŐĂůůĞƌŝĞƐ͕ĂŶĚƌĞƚĂŝůƵƐĞƐǁŝůůŽĐĐƵƉǇƚŚĞĨŝƌƐƚĨůŽŽƌƐŽĨĚŝƐƚŝŶĐƚŝǀĞ
ďƌŝĐŬďƵŝůĚŝŶŐƐ͘KŶƚŚĞĨůŽŽƌƐĂďŽǀĞǁŝůůďĞĂŵŝǆŽĨĂƉĂƌƚŵĞŶƚƐ͕ĐŽŶĚŽŵŝŶŝƵŵƐĂŶĚŽĨĨŝĐĞƐ͕ŵĂŶǇĂĨĨŽƌĚĂďůĞ͘dŚĞďƵŝůĚŝŶŐƐǁŝůůƐŝƚĐůŽƐĞƚŽ
ƚŚĞƐƚƌĞĞƚ͕ǁŝƚŚĐŽŵƉĂƚŝďůĞŚĞŝŐŚƚƐ͕ƌŽŽĨůŝŶĞƐ͕ĂŶĚŵĂƚĞƌŝĂůƐ͕ŵĂŝŶƚĂŝŶŝŶŐƚŚĞŚŝƐƚŽƌŝĐůŽŽŬĂŶĚĨĞĞůŽĨĚŽǁŶƚŽǁŶ͘
tĂƚĞƌ ^ƚƌĞĞƚ ǁŝůů ďĞ ƉĞĚĞƐƚƌŝĂŶͲĨƌŝĞŶĚůǇ͕ ǁŝƚŚ ĂƚƚƌĂĐƚŝǀĞ ůŝŐŚƚŝŶŐ͕ ƐŝĚĞǁĂůŬƐ͕ ĂŶĚ ƐĂĨĞ ĐƌŽƐƐŝŶŐƐ͘   ƌĂŶŐĞ ŽĨ ƚƌĂŶƐƉŽƌƚĂƚŝŽŶ ŽƉƚŝŽŶƐ ǁŝůů
ĐŽĞǆŝƐƚƐĂĨĞůǇƚŽŐĞƚŚĞƌʹĚƌŝǀŝŶŐ͕ƉĂƌŬŝŶŐ͕ďŝĐǇĐůŝŶŐ͕ĂŶĚǁĂůŬŝŶŐ͘
dŚĞŶĞǁǁĂƚĞƌĨƌŽŶƚƉĂƌŬǁŝůůƉƌŽǀŝĚĞĚŽĐŬƐĨŽƌůĂƌŐĞƉĂƐƐĞŶŐĞƌďŽĂƚƐ͕ƐůŝƉƐĨŽƌƉůĞĂƐƵƌĞďŽĂƚƐ͕ƐŚĞůƚĞƌĞĚĂĐĐĞƐƐĨŽƌŬĂǇĂŬƐĂŶĚĐĂŶŽĞƐ͕ĂŶĚ
ƉŝĞƌƐ ĨŽƌ ĨŝƐŚŝŶŐ͘  &ƵƌƚŚĞƌ ŝŶ ĨƌŽŵ ƚŚĞ <ĞŶŶĞďĞĐ ZŝǀĞƌ͕ ƚŚĞ ƉĂƌŬ ǁŝůů ƉƌŽǀŝĚĞ ƐƉĂĐĞ ĨŽƌ ƉŝĐŶŝĐƐ͕ ƌĞůĂǆĂƚŝŽŶ ƵŶĚĞƌ ƚŚĞ ƚƌĞĞƐ͕ ĂŶĚ ŽƵƚĚŽŽƌ
ĐŽŶĐĞƌƚƐĂŶĚƚŚĞĂƚĞƌͲŝŶͲƚŚĞͲƌŽƵŶĚĞǀĞŶƚƐ͘dŚĞĨŽƌŵĞƌǆǆŽŶDŽďŝůƐŝƚĞǁŝůůďĞƌĞĐůĂŝŵĞĚĂŶĚŝŶƚĞŐƌĂƚĞĚŝŶƚŽƚŚĞƉĂƌŬ͘dŽƚŚĞƐŽƵƚŚ͕ƚŚĞ
ďŽĂƚůĂŶĚŝŶŐǁŝůůƉƌŽǀŝĚĞďŽĂƚĂĐĐĞƐƐĂŶĚƉŝĐŶŝĐŬŝŶŐĞŶũŽǇŵĞŶƚ͘
dŚĞŶŽƌƚŚĞƌŶŐĂƚĞǁĂǇ͕ĨƌŽŵƚŚĞƵŐƵƐƚĂůŝŶĞƚŽƚŚĞƌĂŝůŽǀĞƌƉĂƐƐ͕ǁŝůůƉƌŽǀŝĚĞĂǀĂƌŝĞƚǇŽĨŽĨĨŝĐĞ͕ĐŽŵŵĞƌĐŝĂů͕ĂŶĚƌĞƐŝĚĞŶƚŝĂůƵƐĞƐ͘^ĂĨĞ
ƐŝĚĞǁĂůŬƐĂŶĚďŝŬĞůĂŶĞƐǁŝůůĐŽŶŶĞĐƚƌĞƐŝĚĞŶƚƐƚŽƚŚĞĚŽǁŶƚŽǁŶ͘,ĂůůŽǁĞůů͛ƐƐŽƵƚŚĞƌŶŐĂƚĞǁĂǇ͕ƐƚƌĞƚĐŚŝŶŐĨƌŽŵƚŚĞ&ĂƌŵŝŶŐĚĂůĞůŝŶĞƚŽƚŚĞ
ĐƵƌƌĞŶƚƉƵďůŝĐǁŽƌŬƐŐĂƌĂŐĞ;ƚŚĞŽůĚƚƌŽůůĞǇďĂƌŶͿ͕ǁŝůůďĞĂŐƌĞĞŶŐĂƚĞǁĂǇǁŝƚŚŐƌĂŶĚǀŝƐƚĂƐŽĨƚŚĞ<ĞŶŶĞďĞĐZŝǀĞƌ͘dŚĞƌĞǁŝůůďĞƉĂƌŬŝŶŐ
ĂŶĚĞĂƐǇĂĐĐĞƐƐƚŽƚŚĞZĂŝůdƌĂŝů͘ůůĂůŽŶŐtĂƚĞƌ^ƚƌĞĞƚ͕ƚŚĞƌĞǁŝůůďĞĂůŽǁͲŝŶƚĞŶƐŝƚǇŵŝǆŽĨŽĨĨŝĐĞƐ͕ƐĞƌǀŝĐĞƐ͕ĂŶĚŚŽƵƐĞƐ͘

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϲ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ























ȱ

WĂƌƚ͗/ŵƉůĞŵĞŶƚĂƚŝŽŶ

ŽǁŶƚŽǁŶKďũĞĐƚŝǀĞƐ

WŽůŝĐǇͬĐƚŝǀŝƚǇ

ƉĂŐĞ

dŚƌŽƵŐŚŽƵƚƚŚĞŽǁŶƚŽǁŶ
ϭ͘ϭ
ϭ͘Ϯ

ǆƉĂŶĚƚŚĞƉƌŽŵŽƚŝŽŶŽĨĚŽǁŶƚŽǁŶ,ĂůůŽǁĞůůĂƐĂŶĂƌƚƐĂŶĚĐƵůƚƵƌĞĚĞƐƚŝŶĂƚŝŽŶ͘
DĂŝŶƚĂŝŶĂƉĞĚĞƐƚƌŝĂŶͲĂŶĚďŝĐǇĐůĞͲĨƌŝĞŶĚůǇĚŽǁŶƚŽǁŶǁŝƚŚƐƚƌŽŶŐƚŝĞƐƚŽƚŚĞZĂŝůdƌĂŝů͕ƉĂƌŬƐ͕
ĂŶĚŶĞŝŐŚďŽƌŚŽŽĚƐ͘

ϭ͘ϭ͘ĂͲϭ͘ϭ͘Ě
ϭ͘Ϯ͘Ă
ϭ͘Ϯ͘ďͲϭ͘Ϯ͘Ě

ϰϱ
Ϯϳ
ϰϱͲϰϲ

ϭ͘͘ϭ͘Ă
ϭ͘͘ϭ͘ďͲϭ͘͘ϭ͘Đ

Ϯϳ
ϰϱ

ϭ͘͘ϭ͘ĂͲϭ͘͘ϭ͘ď
ϭ͘͘Ϯ͘Ă

Ϯϳ
Ϯϴ

ϭ͘͘ϯ͘ĂͲϭ͘͘ϯ͘ď

Ϯϴ

ϭ͘͘ϰ͘Ă
ϭ͘͘ϱ͘ĂͲϭ͘͘ϱ͘Đ
ϭ͘͘ϱ͘Ě

Ϯϴ
ϮϴͲϮϵ
ϰϲ

ϭ͘͘ϭ͘ĂͲϭ͘͘ϭ͘Ĩ
ϭ͘͘Ϯ͘Ă

ϮϵͲϯϬ
ϯϬ

ϭ͘͘ϭ͘ĂͲϭ͘͘ϭ͘Ě

ϯϬͲϯϭ

ƌĞĂ^ƉĞĐŝĨŝĐWŽůŝĐŝĞƐ;Ͳ͕ƐĞĞŵĂƉƉĂŐĞϱͿ
͗tĂƚĞƌĨƌŽŶƚ
ϭ͘͘ϭ

DĂŝŶƚĂŝŶĂǀŝďƌĂŶƚǁĂƚĞƌĨƌŽŶƚƌĞĐƌĞĂƚŝŽŶĂƌĞĂ͘

͗tĂƚĞƌ^ƚƌĞĞƚ
ϭ͘͘ϭ
ϭ͘͘Ϯ
ϭ͘͘ϯ
ϭ͘͘ϰ
ϭ͘͘ϱ

WƌŽƚĞĐƚƚŚĞůŽĐĂů͕ƐŵĂůůͲƐĐĂůĞĐŽŵŵĞƌĐŝĂůĐŚĂƌĂĐƚĞƌŽĨŚŝƐƚŽƌŝĐtĂƚĞƌ^ƚƌĞĞƚ͘
ŶŚĂŶĐĞƚŚĞĚŽǁŶƚŽǁŶͲǁĂƚĞƌĨƌŽŶƚĐŽŶŶĞĐƚŝŽŶ͘
DĂŝŶƚĂŝŶŝƚǇ,ĂůůŽƌŶĞƌ͕ĂůŽŶŐtŝŶƚŚƌŽƉ^ƚƌĞĞƚĂŶĚ^ĞĐŽŶĚ^ƚƌĞĞƚďĞƚǁĞĞŶtĂƚĞƌ^ƚƌĞĞƚĂŶĚ
ƚŚĞƌĂŝůƌŽĂĚƚƌĂĐŬ͕ĂƐĂŵŝǆĞĚͲƵƐĞƐĞƌǀŝĐĞĐĞŶƚĞƌ͘
ŶĐŽƵƌĂŐĞƌĞƐŝĚĞŶƚŝĂůĚĞǀĞůŽƉŵĞŶƚƚŚƌŽƵŐŚŽƵƚĚŽǁŶƚŽǁŶ͘
WƌŽǀŝĚĞƐƵĨĨŝĐŝĞŶƚƉĂƌŬŝŶŐƚŽŵĞĞƚƚŚĞŶĞĞĚƐŽĨďƵƐŝŶĞƐƐĞƐ͕ƚŽƵƌŝƐƚƐ͕ƌĞƐŝĚĞŶƚƐ͕ĂŶĚZĂŝůdƌĂŝů
ƵƐĞƌƐ͘

͗EŽƌƚŚĞƌŶ'ĂƚĞǁĂǇ
ϭ͘͘ϭ
ϭ͘͘Ϯ

DĂŝŶƚĂŝŶƚŚĞůŽŽŬĂŶĚĨĞĞůŽĨƚŚĞŶŽƌƚŚĞƌŶŐĂƚĞǁĂǇĂƐĂŶĞǆƚĞŶƐŝŽŶŽĨtĂƚĞƌ^ƚƌĞĞƚ͘
DĂŝŶƚĂŝŶƚŚĞtŝůĚĞƌ^ƚƌĞĞƚŶĞŝŐŚďŽƌŚŽŽĚ͘
͗^ŽƵƚŚĞƌŶ'ĂƚĞǁĂǇ;ŽŶƚŚĞǁĞƐƚƐŝĚĞ͕ĂƉƉůŝĞƐŽŶůǇƚŽƚŚĞĨŝƌƐƚϱϬĨĞĞƚŽĨůŽƚĂĚũĂĐĞŶƚƚŽtĂƚĞƌ^ƚƌĞĞƚͿ
ϭ͘͘ϭ
DĂŝŶƚĂŝŶƚŚĞůŽŽŬĂŶĚĨĞĞůŽĨƚŚĞƐŽƵƚŚĞƌŶŐĂƚĞǁĂǇĂƐĂŶĞǆƚĞŶƐŝŽŶŽĨtĂƚĞƌ^ƚƌĞĞƚ͘


ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϳ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ























ŚĂƉƚĞƌϮ͗/ŶƚŽǁŶEĞŝŐŚďŽƌŚŽŽĚƐ

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϴ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ























dŚĞ/ŶƚŽǁŶEĞŝŐŚďŽƌŚŽŽĚƐǁŝůůďĞĐůŽƐĞͲŬŶŝƚĂŶĚǁĞůůĐŽŶŶĞĐƚĞĚ͘


KŶƚŚĞĞĂƐƚƐŝĚĞŽĨƚŚĞDĂŝŶĞdƵƌŶƉŝŬĞ͕,ĂůůŽǁĞůů͛ƐŝŶƚŽǁŶƌĞƐŝĚĞŶƚŝĂůŶĞŝŐŚďŽƌŚŽŽĚƐĨŽůůŽǁĂϭϵƚŚĐĞŶƚƵƌǇĚĞǀĞůŽƉŵĞŶƚƉĂƚƚĞƌŶŽĨƐŵĂůů
ůŽƚƐ͕ǀĂƌǇŝŶŐŚŽƵƐĞƐŝǌĞƐ͕ĂŶĚĐůĂƐƐŝĐĂƌĐŚŝƚĞĐƚƵƌĂůƐƚǇůĞƐ͘,ĂůůŽǁĞůůǁŝůůĐŚĞƌŝƐŚƚŚĞƐĞŶĞŝŐŚďŽƌŚŽŽĚƐĂŶĚƉƌĞƐĞƌǀĞƚŚĞŝƌƵŶŝƋƵĞƐƚǇůĞĂŶĚ
ĐŚĂƌĂĐƚĞƌ͘DŝǆĞĚƚŚƌŽƵŐŚŽƵƚƚŚĞŶĞŝŐŚďŽƌŚŽŽĚƐǁŝůůďĞĂĨĨŽƌĚĂďůĞŚŽŵĞƐ͕ĂƉĂƌƚŵĞŶƚƐ͕ĂŶĚĂĐĐĞƐƐŽƌǇĂƉĂƌƚŵĞŶƚƐ͘ůƚŚŽƵŐŚƚŚĞĐŚĂƌĂĐƚĞƌ
ŽĨƚŚĞƐĞŶĞŝŐŚďŽƌŚŽŽĚƐǁŝůůďĞƉƌŝŵĂƌŝůǇƌĞƐŝĚĞŶƚŝĂů͕ƉůĂĐĞƐŽĨǁŽƌƐŚŝƉ͕ďĞĚĂŶĚďƌĞĂŬĨĂƐƚŝŶŶƐ͕ďŽĂƌĚŝŶŐŚŽŵĞƐ͕ŚŽŵĞŽĐĐƵƉĂƚŝŽŶƐ͕ĂŶĚĚĂǇ
ĐĂƌĞĐĞŶƚĞƌƐĂŶĚƐĐŚŽŽůƐŵĂǇďĞďůĞŶĚĞĚŝŶ͘
/ŶƚŚĞĂƌĞĂƐĐůŽƐĞƐƚƚŽĚŽǁŶƚŽǁŶ͕ŚŽŵĞƐĂďƵƚƚŚĞƐƚƌĞĞƚŝŶƐŵĂůů͕ĐůŽƐĞͲŬŶŝƚďůŽĐŬƐ͘ZĞŶŽǀĂƚŝŽŶƐĂŶĚŶĞǁŝŶĨŝůůĚĞǀĞůŽƉŵĞŶƚǁŝůůŵŝƌƌŽƌƚŚĞ
ĞǆŝƐƚŝŶŐƐƚƌĞĞƚƉĂƚƚĞƌŶ͕ŶĞŝŐŚďŽƌŚŽŽĚĐŚĂƌĂĐƚĞƌ͕ĂŶĚĂƌĐŚŝƚĞĐƚƵƌĂůƐƚǇůĞƐ͘
&ĂƌƚŚĞƌƵƉƚŚĞŚŝůů͕ŚŽƵƐŝŶŐĐŽŶƐŝƐƚƐŽĨƐŝŶŐůĞͲĨĂŵŝůǇŚŽŵĞƐŽŶůĂƌŐĞƌůŽƚƐ͘EĞǁĚĞǀĞůŽƉŵĞŶƚǁŝůůƌĞĨůĞĐƚƚŚĞĞǆŝƐƚŝŶŐƐƚǇůĞĂŶĚďĞŝŶƚĞŐƌĂƚĞĚ
ŝŶƚŽĞǆŝƐƚŝŶŐŶĞŝŐŚďŽƌŚŽŽĚƐƚŚƌŽƵŐŚŝŶƚĞƌĐŽŶŶĞĐƚŝŶŐƐƚƌĞĞƚƐĂŶĚƐŝĚĞǁĂůŬƐ͘
dŽƚŚĞƐŽƵƚŚŽĨĚŽǁŶƚŽǁŶ͕ƐŝĚĞǁĂůŬƐǁŝůůůŝŶŬƚŚĞZĂŝůdƌĂŝů͕ƚŚĞŚŝŐŚƐĐŚŽŽůĐŽŵƉůĞǆ͕ĂŶĚƌĞƐŝĚĞŶƚŝĂůĂƌĞĂƐ͘
KŶƚŚĞŶŽƌƚŚƐŝĚĞŽĨtŝŶƚŚƌŽƉ^ƚƌĞĞƚ͕ĐůŽƐĞƌƚŽƵŐƵƐƚĂ͕ƚŚĞƌĞǁŝůůďĞĂŵŝǆŽĨƐŝŶŐůĞĨĂŵŝůǇŚŽŵĞƐĂŶĚƚŽǁŶŚŽƵƐĞƐ͕ďŽƚŚŽǁŶĞƌĂŶĚƌĞŶƚĂů͘
tĞůůͲĐŽŶŶĞĐƚĞĚƐƚƌĞĞƚƐĂŶĚƐŝĚĞǁĂůŬƐǁŝůůůŝŶŬƌĞƐŝĚĞŶƚƐƚŽĂƌĞĂĚĞƐƚŝŶĂƚŝŽŶƐƐƵĐŚĂƐƚŚĞsĂƵŐŚĂŶ&ŝĞůĚ͕,ĂůůͲĂůĞůĞŵĞŶƚĂƌǇ^ĐŚŽŽů͕ĂŶĚ
ĚŽǁŶƚŽǁŶ͘
dŚƌŽƵŐŚŽƵƚ,ĂůůŽǁĞůů͕ŶĞŝŐŚďŽƌƐǁŝůůůŽŽŬŽƵƚĨŽƌŽŶĞĂŶŽƚŚĞƌ͕ĂŶĚĐĞůĞďƌĂƚĞƚŚĞƐĞĂƐŽŶƐǁŝƚŚďůŽĐŬƉĂƌƚŝĞƐĂŶĚƐŽĐŝĂůĞǀĞŶƚƐ͘

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϵ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ
























WĂƌƚ͗/ŵƉůĞŵĞŶƚĂƚŝŽŶ

/ŶƚŽǁŶEĞŝŐŚďŽƌŚŽŽĚKďũĞĐƚŝǀĞƐ

WŽůŝĐǇͬĐƚŝǀŝƚǇ

ƉĂŐĞ

dŚƌŽƵŐŚŽƵƚƚŚĞ/ŶƚŽǁŶEĞŝŐŚďŽƌŚŽŽĚƐ
Ϯ͘ϭ
Ϯ͘Ϯ

ŶƐƵƌĞƚŚĂƚŶĞŝŐŚďŽƌŚŽŽĚƐƚƌĞĞƚƐĂƌĞƐĂĨĞĨŽƌĂůůƵƐĞƌƐĂŶĚƉƌŽǀŝĚĞďŝĐǇĐůĞĂŶĚƉĞĚĞƐƚƌŝĂŶ
ĐŽŶŶĞĐƚŝŽŶƐƚŽƚŚĞĚŽǁŶƚŽǁŶ͕ƐĐŚŽŽůƐ͕ĂŶĚƌĞĐƌĞĂƚŝŽŶĂƌĞĂƐ͘
ŶƐƵƌĞƚŚĂƚŶĞŝŐŚďŽƌŚŽŽĚƐĂƌĞĨĂŵŝůǇͲĨƌŝĞŶĚůǇĂŶĚƉƌŽǀŝĚĞĂǀĂƌŝĞƚǇŽĨĐŽŵŵƵŶŝƚǇͲĐĞŶƚĞƌĞĚ
ĂĐƚŝǀŝƚŝĞƐ͘

Ϯ͘ϭ͘ĂͲϮ͘ϭ͘Đ
Ϯ͘ϭ͘ĚʹϮ͘ϭ͘Ő
Ϯ͘Ϯ͘Ă
Ϯ͘Ϯ͘ď

ϯϭͲϯϮ
ϰϲ
ϯϮ
ϰϲ

Ϯ͘͘ϭ͘ĂͲϮ͘͘ϭ͘Ě

ϯϮͲϯϯ

Ϯ͘͘Ϯ͘Ă
Ϯ͘͘Ϯ͘ď

ϯϯ
ϰϲ

Ϯ͘&͘ϭ͘ĂͲϮ͘&͘ϭ͘ď

ϯϯ

Ϯ͘'͘ϭ͘ĂͲϮ͘'͘ϭ͘Ĩ

ϯϰͲϯϱ

Ϯ͘,͘ϭ͘Ă
Ϯ͘,͘ϭ͘ď

ϯϱ
ϰϲ

ƌĞĂ^ƉĞĐŝĨŝĐWŽůŝĐŝĞƐ;Ͳ,͕ƐĞĞŵĂƉƉĂŐĞϴͿ
͗DŝĚĚůĞͬ^ĞĐŽŶĚ^ƚƌĞĞƚEĞŝŐŚďŽƌŚŽŽĚ
Ϯ͘͘ϭ

WƌĞƐĞƌǀĞƚŚĞŚŝƐƚŽƌŝĐĐŚĂƌĂĐƚĞƌŽĨƚŚĞDŝĚĚůĞͬ^ĞĐŽŶĚ^ƚƌĞĞƚŶĞŝŐŚďŽƌŚŽŽĚ͘

Ϯ͘͘Ϯ

ĞǀĞůŽƉsĂƵŐŚĂŶ&ŝĞůĚĂƐĂĐŽŵŵƵŶŝƚǇƉĂƌŬ͘

&͗ĞŶƚƌĂůͬ'ƌĞĞŶǀŝůůĞ^ƚƌĞĞƚEĞŝŐŚďŽƌŚŽŽĚ
Ϯ͘&͘ϭ

DĂŝŶƚĂŝŶƌĞƐŝĚĞŶƚŝĂůŶĞŝŐŚďŽƌŚŽŽĚƐĐŽŶŶĞĐƚĞĚƚŽƚŚĞĚŽǁŶƚŽǁŶ͕ƐĐŚŽŽůƐ͕ĂŶĚŽƉĞŶƐƉĂĐĞ͘

'͗EĞŝŐŚďŽƌŚŽŽĚ'ƌŽǁƚŚƌĞĂƐ
Ϯ͘'͘ϭ

ƐƚĂďůŝƐŚƌĞƐŝĚĞŶƚŝĂůŶĞŝŐŚďŽƌŚŽŽĚƐƚŚĂƚƉƌŽǀŝĚĞĂǀĂƌŝĞƚǇŽĨŚŽƵƐŝŶŐŽƉƚŝŽŶƐĐŽŶŶĞĐƚĞĚƚŽƚŚĞ
ĚŽǁŶƚŽǁŶ͕ƐĐŚŽŽůƐ͕ĂŶĚŽƉĞŶƐƉĂĐĞ͘

,͗sĂƵŐŚĂŶ&Ăƌŵ
Ϯ͘,͘ϭ

^ƵƉƉŽƌƚƚŚĞƉƌĞƐĞƌǀĂƚŝŽŶŽĨsĂƵŐŚĂŶ&ĂƌŵĂƐĂŶĂĐƚŝǀĞƵƌďĂŶĨĂƌŵ͘



ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϭϬ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ























ŚĂƉƚĞƌϯ͗^ƚĞǀĞŶƐ^ĐŚŽŽů

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϭϭ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ























^ƚĞǀĞŶƐ^ĐŚŽŽůǁŝůůŚĂǀĞŶĞǁ͕ŚŝŐŚͲƋƵĂůŝƚǇĚĞǀĞůŽƉŵĞŶƚ͘

dŚĞƌĞĚĞǀĞůŽƉŵĞŶƚŽĨƚŚĞĨŽƌŵĞƌ^ƚĞǀĞŶƐ^ĐŚŽŽůƉƌŽƉĞƌƚǇǁŝůůďĞƚŚĞƐŝŶŐůĞŵŽƐƚŝŵƉŽƌƚĂŶƚŶĞǁĚĞǀĞůŽƉŵĞŶƚŝŶ,ĂůůŽǁĞůůŝŶƚŚĞĐŽŵŝŶŐ
ĚĞĐĂĚĞ͘,ĞƌĞĂƌĞƚŚĞŐŽĂůƐĨŽƌƚŚĞƌĞĚĞǀĞůŽƉŵĞŶƚ͗
ϭ͘ ůůĞǆŝƐƚŝŶŐĞŶǀŝƌŽŶŵĞŶƚĂůŝƐƐƵĞƐŽŶƚŚĞƐŝƚĞĂƌĞƌĞƐŽůǀĞĚĂƐ
ŝĚĞŶƚŝĨŝĞĚŝŶƉĂƐƚĞŶǀŝƌŽŶŵĞŶƚĂůĂƐƐĞƐƐŵĞŶƚƐĂŶĚƐƚƵĚŝĞƐ͘

Ϯ͘ ĞǀĞůŽƉŵĞŶƚŽŶƚŚĞƐŝƚĞŵŝƚŝŐĂƚĞƐĂŶĚŚĞůƉƐƐŽůǀĞĞǆŝƐƚŝŶŐƐƚŽƌŵ
ƌƵŶŽĨĨƉƌŽďůĞŵƐ͘

ϯ͘ ĞǀĞůŽƉŵĞŶƚŽĐĐƵƌƐŝŶĂǁĂǇƚŚĂƚƉƌŽƚĞĐƚƐŶĂƚƵƌĂůƌĞƐŽƵƌĐĞƐĂŶĚ
ĐŽŶƚƌŝďƵƚĞƐƚŽƚŚĞƋƵĂůŝƚǇŽĨůŝĨĞŽĨƚŚĞŶĞŝŐŚďŽƌŚŽŽĚƐĂŶĚĐŝƚǇ͘

ϰ͘ /ƚŝƐƚŚĞŝƚǇ͛ƐĚĞƐŝƌĞƚŽƌĞƚĂŝŶĂƐŵƵĐŚŽĨƚŚĞĞǆŝƐƚŝŶŐŽƉĞŶƐƉĂĐĞĂƐ
ŽƉĞŶƐƉĂĐĞĨŽƌĐŽŵŵƵŶŝƚǇƵƐĞ͘

ϱ͘ dƌĂŝůƐƚŚƌŽƵŐŚƚŚĞƐŝƚĞŽĨĨĞƌĂĐĐĞƐƐƚŽĂŶĚƚŚƌŽƵŐŚŽƉĞŶƐƉĂĐĞ
ŽĨĨĞƌŝŶŐŽƉƉŽƌƚƵŶŝƚŝĞƐĨŽƌŚŝŬŝŶŐ͕ĐƌŽƐƐͲĐŽƵŶƚƌǇƐŬŝŝŶŐĂŶĚŽƚŚĞƌ
ƉĂƐƐŝǀĞĐŽŵŵƵŶŝƚǇŽƵƚĚŽŽƌĂĐƚŝǀŝƚŝĞƐ͘

ϲ͘ /ƚŝƐƚŚĞŝƚǇΖƐĚĞƐŝƌĞĨŽƌŶĞǁĚĞǀĞůŽƉŵĞŶƚƚŽďĞĨŽĐƵƐĞĚŝŶƚŚĞ
ĞǆŝƐƚŝŶŐďƵŝůƚͲŽƵƚĂƌĞĂƐŽĨƚŚĞŵĂŝŶĐĂŵƉƵƐ͘

ϳ͘ ,ŽƵƐŝŶŐŝƐŽĨĂŶĂƌĐŚŝƚĞĐƚƵƌĂůƐƚǇůĞĂŶĚĚĞŶƐŝƚǇĐŽŵƉĂƚŝďůĞǁŝƚŚ
ŚŽŵĞƐŝŶĂĚũĂĐĞŶƚŶĞŝŐŚďŽƌŚŽŽĚƐ͕ĐŽŶƐŝƐƚŝŶŐŽĨŽǁŶĞƌͲĂŶĚƌĞŶƚĞƌͲ
ŽĐĐƵƉŝĞĚ͕ĂƚĂƌĂŶŐĞŽĨƉƌŝĐĞƐĂŶĚƌĞŶƚƐ͘

ϴ͘ dŚĞƌĞŝƐĂŵŝǆŽĨƵƐĞƐŽŶƚŚĞƐŝƚĞ͕ƉĂƌƚŝĐƵůĂƌůǇŝŶƚŚĞŚŝƐƚŽƌŝĐ
ďƵŝůĚŝŶŐĐŽŵƉůĞǆ͘ĞǀĞůŽƉŵĞŶƚƉƌŽǀŝĚĞƐĂƐĞƚƚŝŶŐĨŽƌŶĞǁũŽďƐ͕ďƵƚ
ĚŽĞƐŶŽƚŚĂǀĞƌĞƚĂŝůĂĐƚŝǀŝƚŝĞƐƚŚĂƚǁŽƵůĚƚĂŬĞďƵƐŝŶĞƐƐĂǁĂǇĨƌŽŵ
tĂƚĞƌ^ƚƌĞĞƚ͕ŽƌĂŶǇĂĐƚŝǀŝƚŝĞƐƚŚĂƚĂƌĞŝŶĐŽŵƉĂƚŝďůĞǁŝƚŚ
ƌĞƐŝĚĞŶƚŝĂůŶĞŝŐŚďŽƌƐ͘
ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ










ϵ͘ dŚĞŚŝƐƚŽƌŝĐĐŚĂƌĂĐƚĞƌŽĨƚŚĞĐĞŶƚƌĂůĐŽƌĞŽĨďƵŝůĚŝŶŐƐŝƐƉƌĞƐĞƌǀĞĚ͘
ĚũĂĐĞŶƚĚĞǀĞůŽƉŵĞŶƚŝƐĚŽŶĞŝŶĂǁĂǇƚŚĂƚƌĞƐƉĞĐƚƐƚŚĞŚŝƐƚŽƌŝĐ
ƐĞƚƚŝŶŐ͘

ϭϬ͘ dŚĞƌĞŵĂǇďĞĐŝƚǇĂŶĚƐĐŚŽŽůĚŝƐƚƌŝĐƚĨĂĐŝůŝƚŝĞƐŽŶƚŚĞƐŝƚĞ͕ƐƵĐŚĂƐ
ƐĐŚŽŽůĂĚŵŝŶŝƐƚƌĂƚŝǀĞŽĨĨŝĐĞƐĂŶĚŽƚŚĞƌŵƵŶŝĐŝƉĂůƐĞƌǀŝĐĞƐ͘

ϭϭ͘ dŚĞĚĞǀĞůŽƉŵĞŶƚŝƐĂůŽǁƚƌĂĨĨŝĐŐĞŶĞƌĂƚŽƌ͖ŝ͘Ğ͕͘ƌĞƐŝĚĞŶƚƐ͕ǁŽƌŬĞƌƐ͕
ĂŶĚƌĞĐƌĞĂƚŝŽŶĂůƵƐĞƌƐĨƌŽŵƚŚĞĚĞǀĞůŽƉŵĞŶƚĐĂŶďĞĐŽŵĨŽƌƚĂďůǇ
ĂĐĐŽŵŵŽĚĂƚĞĚŽŶtŝŶƚŚƌŽƉ^ƚƌĞĞƚ͘

ϭϮ͘ dŚĞƐƚƌĞĞƚĂŶĚƐŝĚĞǁĂůŬŶĞƚǁŽƌŬǁŝƚŚŝŶƚŚĞƌĞƐŝĚĞŶƚŝĂů
ĚĞǀĞůŽƉŵĞŶƚĐŽŶŶĞĐƚƐŶĂƚƵƌĂůůǇƚŽtŝŶƚŚƌŽƉ^ƚƌĞĞƚ͘dŚŝƐĂůůŽǁƐ
ƐƚƵĚĞŶƚƐƚŽǁĂůŬƚŽƐĐŚŽŽů͕ĂŶĚŶĞŝŐŚďŽƌƐƚŽǀŝƐŝƚŶĞŝŐŚďŽƌƐ͘/ƚĂůƐŽ
ĞŶĐŽƵƌĂŐĞƐƐĂĨĞƉĂƐƐĂŐĞĂůŽŶŐĂŶĚĂĐƌŽƐƐtŝŶƚŚƌŽƉ^ƚƌĞĞƚ͘

ϭϯ͘ dŚĞƌĞŝƐŶŽĚĞǀĞůŽƉĞĚƌŽĂĚĐŽŶŶĞĐƚŝŽŶƚŚƌŽƵŐŚƚŽƵŐƵƐƚĂĂŶĚĂ
ďƵĨĨĞƌďĞƚǁĞĞŶ,ĂůůŽǁĞůůĂŶĚƚŚĞůĂƌŐĞͲƐĐĂůĞĐŽŵŵĞƌĐŝĂůͬƌĞƚĂŝů
ĚĞǀĞůŽƉŵĞŶƚŝŶƵŐƵƐƚĂŝƐŵĂŝŶƚĂŝŶĞĚ͘

ϭϰ͘ ůůĚĞǀĞůŽƉŵĞŶƚŝƐƐĞƌǀĞĚďǇƉƵďůŝĐƐĞǁĞƌĂŶĚǁĂƚĞƌ͘
ȱ
ȱ


















ϭϮ

Z&dϱͲϭϮͲϭϬ























EĞŝŐŚďŽƌŚŽŽĚ^ƚƌĂƚĞŐŝĞƐ

dŽ ĂƚƚĂŝŶ ƚŚĞƐĞ ϭϰ ŐŽĂůƐ͕ ƚŚĞ ^ƚĞǀĞŶƐ ^ĐŚŽŽů ƐŝƚĞ
ƐŚŽƵůĚ ďĞ ƉƵƚ ŝŶƚŽ Ă ƐƉĞĐŝĂů ĚŝƐƚƌŝĐƚ ĐĂůůĞĚ ƚŚĞ
͞^ƚĞǀĞŶƐ ^ĐŚŽŽů WůĂŶŶĞĚ ĞǀĞůŽƉŵĞŶƚ ŽŶĞ͘͟
tŝƚŚŝŶ ƚŚŝƐ ǌŽŶĞ͕ ŶŽ ŶĞǁ ĚĞǀĞůŽƉŵĞŶƚ ĐĂŶ ƚĂŬĞ

WĂƌƚ͗/ŵƉůĞŵĞŶƚĂƚŝŽŶ

^ƚĞǀĞŶƐ^ĐŚŽŽůKďũĞĐƚŝǀĞ
ϯ͘/͘ϭ

ƉůĂĐĞƵŶƚŝůĂŵĂƐƚĞƌƉůĂŶŝƐĚĞǀĞůŽƉĞĚĨŽƌƚŚĞĞŶƚŝƌĞ
ƐŝƚĞ͘dŚĞŵĂƐƚĞƌƉůĂŶŵƵƐƚŵĞĞƚƚŚĞϭϱŐŽĂůƐ͕ĂŶĚ

WŽůŝĐǇͬĐƚŝǀŝƚǇ

ĞǀĞůŽƉ Ă ƵŶŝĨŝĞĚ ^ƚĞǀĞŶƐ ^ĐŚŽŽů
ŵĂƐƚĞƌ ƉůĂŶ ƚŽ ĞŶƐƵƌĞ ƚŚĂƚ ŶĞǁ
ĚĞǀĞůŽƉŵĞŶƚĨŝƚƐŝŶǁŝƚŚƚŚĞĐŚĂƌĂĐƚĞƌ
ĂŶĚǀŝƐŝŽŶŽĨƚŚĞĐŽŵŵƵŶŝƚǇ͘

ƉĂŐĞ

ϯ͘/͘ϭ͘Ă

ϯϱ

ϯ͘/͘ϭ͘ď

ϰϳ

ďĞ ĂƉƉƌŽǀĞĚ ďǇ ƚŚĞ ŝƚǇ ŽƵŶĐŝů ĂŶĚ WůĂŶŶŝŶŐ ŽĂƌĚ͘  dŚĞ ƉůĂŶ ĐŽƵůĚ ďĞ ĐƌĞĂƚĞĚ ďǇ ƚŚĞ ŝƚǇ͕ Žƌ ďǇ Ă ĚĞǀĞůŽƉĞƌ ǁŚŽ ŽǁŶƐ ƚŚĞ
ƉƌŽƉĞƌƚǇ͘KŶĐĞƚŚĞƉůĂŶŝƐĂƉƉƌŽǀĞĚ͕ƚŚĞĚĞǀĞůŽƉĞƌ;ŽƌĚĞǀĞůŽƉĞƌƐͿŵĂǇĚĞǀĞůŽƉƚŚĞƐŝƚĞŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚƚŚĞƉůĂŶ͕ĂŶĚŽƚŚĞƌ
ƐƚĂƚĞĂŶĚůŽĐĂůĐŽĚĞƐ͘dŚĞǌŽŶĞůĂŶŐƵĂŐĞƐŚŽƵůĚŝŶĐůƵĚĞ͗
ϭ͘ dŚĞϭϰŐŽĂůƐŽĨƚŚĞŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶ;ƉƌĞǀŝŽƵƐƉĂŐĞͿ͘
Ϯ͘ ůŝƐƚŽĨĂƉƉƌŽƉƌŝĂƚĞƵƐĞƐ͕ďĂƐĞĚƵƉŽŶƚŚĞŐŽĂůƐ͘
ϯ͘ DĂǆŝŵƵŵĚĞŶƐŝƚŝĞƐĨŽƌƌĞƐŝĚĞŶƚŝĂůĂŶĚŶŽŶͲƌĞƐŝĚĞŶƚŝĂůƵƐĞƐ͕ďĂƐĞĚƵƉŽŶƉŽƚĞŶƚŝĂůŝŵƉĂĐƚƐŽŶůŽĐĂůƚƌĂĨĨŝĐ͕ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͕ĂŶĚ
ƚŚĞĞŶǀŝƌŽŶŵĞŶƚ͕ĂƐǁĞůůĂƐĐŽŵƉĂƚŝďŝůŝƚǇǁŝƚŚƚŚĞƐƵƌƌŽƵŶĚŝŶŐŶĞŝŐŚďŽƌŚŽŽĚƐ͘
ϰ͘ dƌĂĨĨŝĐƐƚĂŶĚĂƌĚƐĨŽƌƉƌŽƚĞĐƚŝŶŐĂĚũŽŝŶŝŶŐŶĞŝŐŚďŽƌŚŽŽĚƐ͕ĂůůŽǁŝŶŐƚƌĂŝů͕ƉĞĚĞƐƚƌŝĂŶ͕ďŝĐǇĐůĞ͕ĂŶĚĐĂƌĐŽŶŶĞĐƚŝǀŝƚǇƚŚƌŽƵŐŚƚŚĞ
ƐŝƚĞ͕ĂŶĚŵĂŬŝŶŐŝŵƉƌŽǀĞŵĞŶƚƐƚŽŶĞĂƌďǇƌŽĂĚƐĂŶĚŝŶƚĞƌƐĞĐƚŝŽŶƐƚŽĞŶƐƵƌĞƐĂĨĞƚǇ͘
ϱ͘ ^ƚŽƌŵǁĂƚĞƌƐƚĂŶĚĂƌĚƐĨŽƌŵŝƚŝŐĂƚŝŶŐĂŶĚŵĂŶĂŐŝŶŐƌƵŶŽĨĨ͘
ϲ͘ ĞƐŝŐŶƐƚĂŶĚĂƌĚƐƚŽĂĚĚƌĞƐƐŚŝƐƚŽƌŝĐĂŶĚŶĞŝŐŚďŽƌŚŽŽĚĐŽŵƉĂƚŝďŝůŝƚǇ͕͞ŐƌĞĞŶĚĞǀĞůŽƉŵĞŶƚ͕͟ĂŶĚĞŶǀŝƌŽŶŵĞŶƚĂůŝƐƐƵĞƐ͘
ϳ͘ ^ƚĂŶĚĂƌĚƐĨŽƌƚŚĞƉƌĞƐĞƌǀĂƚŝŽŶŽĨŽƉĞŶƐƉĂĐĞĂŶĚĞŶǀŝƌŽŶŵĞŶƚĂůůǇƐĞŶƐŝƚŝǀĞĂƌĞĂƐŽŶƚŚĞƐŝƚĞ͘
ϴ͘ ƉƌŽĐĞƐƐĨŽƌŵĂŬŝŶŐƌĞǀŝƐŝŽŶƐƚŽƚŚĞŵĂƐƚĞƌƉůĂŶ͕ĂƐŶĞĐĞƐƐĂƌǇĂŶĚĂƉƉƌŽƉƌŝĂƚĞ͘

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ

























ϭϯ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ























ŚĂƉƚĞƌϰ͗/ͲϵϱƵƐŝŶĞƐƐŝƐƚƌŝĐƚ

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϭϰ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ























ȱ

dŚĞ,ĂůůŽǁĞůůƵƐŝŶĞƐƐŝƐƚƌŝĐƚǁŝůůďĞĂĚĞƐŝƌĞĚďƵƐŝŶĞƐƐĂĚĚƌĞƐƐ͘

 ǁĞůůͲƉůĂŶŶĞĚ ďƵƐŝŶĞƐƐ ĂƌĞĂ ǁŝůů ĞǆŝƐƚ ĂůŽŶŐ ƚŚĞ /Ͳϵϱ ĐŽƌƌŝĚŽƌ͕ ƉƌŽǀŝĚŝŶŐ ĞĐŽŶŽŵŝĐ ǀŝƚĂůŝƚǇ͕ ũŽďƐ͕ ĂŶĚ ƚĂǆ ƌĞǀĞŶƵĞ ĨŽƌ ƚŚĞ ŝƚǇ͘
tŚŝƚƚĞŶZŽĂĚǁŝůůŚĂǀĞŵŽĚĞƌĂƚĞůǇƐĐĂůĞĚĚĞǀĞůŽƉŵĞŶƚƚŚĂƚǁŝůůƐĞƌǀĞĂƐĂƚƌĂŶƐŝƚŝŽŶĨƌŽŵƚŚĞůĂƌŐĞͲƐĐĂůĞĚĞǀĞůŽƉŵĞŶƚŝŶƵŐƵƐƚĂ
ƚŽƚŚĞƐŵĂůůͲƐĐĂůĞĚĞǀĞůŽƉŵĞŶƚŝŶ,ĂůůŽǁĞůů͘ůŽŶŐtŝŶƚŚƌŽƉ^ƚƌĞĞƚ͕ĞĂƐƚĂŶĚǁĞƐƚŽĨƚŚĞƚƵƌŶƉŝŬĞ͕ƚŚĞƌĞǁŝůůďĞĂǀĂƌŝĞƚǇŽĨƐŵĂůůͲ
ƐĐĂůĞƉƌŽĨĞƐƐŝŽŶĂůŽĨĨŝĐĞƐ͕ŵĂŶƵĨĂĐƚƵƌŝŶŐĨĂĐŝůŝƚŝĞƐ͕ŵŽƚĞůƐ͕ƌĞĐƌĞĂƚŝŽŶĂƌĞĂƐ͕ĂŶĚŚŽƵƐŝŶŐĚĞǀĞůŽƉŵĞŶƚƐĐŽŵƉĂƚŝďůĞǁŝƚŚƚŚĞĂƌĞĂ͛Ɛ
ƌƵƌĂůĐŚĂƌĂĐƚĞƌ͘dŚĞƌĞǁŝůůďĞŶŽƌĞƚĂŝůĚĞǀĞůŽƉŵĞŶƚŝŶƚŚĞƐĞĚŝƐƚƌŝĐƚƐƚŽĐŽŵƉĞƚĞǁŝƚŚtĂƚĞƌ^ƚƌĞĞƚďƵƐŝŶĞƐƐĞƐ͘
ĞǀĞůŽƉŵĞŶƚ ŝŶ ,ĂůůŽǁĞůů͛Ɛ ďƵƐŝŶĞƐƐ ĚŝƐƚƌŝĐƚƐ ǁŝůů ŚĂǀĞ
ŚŝŐŚͲƋƵĂůŝƚǇ ůĂŶĚƐĐĂƉŝŶŐ ĂŶĚ ďƵĨĨĞƌŝŶŐ͕ ĐĂƌĞĨƵů ƚƌĂĨĨŝĐ
ŵĂŶĂŐĞŵĞŶƚ͕ĂŶĚĞŶǀŝƌŽŶŵĞŶƚĂůƐĂĨĞŐƵĂƌĚƐ͘

ƵƐŝŶĞƐƐŝƐƚƌŝĐƚKďũĞĐƚŝǀĞƐ

WĂƌƚ͗/ŵƉůĞŵĞŶƚĂƚŝŽŶ
WŽůŝĐǇͬĐƚŝǀŝƚǇ

ƉĂŐĞ

ϰ͘ϭ͘ĂͲϰ͘ϭ͘Đ

ϯϲ

dŚƌŽƵŐŚŽƵƚƚŚĞƵƐŝŶĞƐƐŝƐƚƌŝĐƚ
ŶƐƵƌĞĂǁĞůůĚĞƐŝŐŶĞĚďƵƐŝŶĞƐƐ
ĚŝƐƚƌŝĐƚ͘

/Ŷ ƚŚĞ tŝŶƚŚƌŽƉ ^ƚƌĞĞƚ ďƵƐŝŶĞƐƐ ĚŝƐƚƌŝĐƚ͕ ƚŚƌŽƵŐŚͲƚƌĂĨĨŝĐ

ϰ͘ϭ

ĨŽƌ ƐŚŽƉƉĞƌƐ ĂŶĚ ĐŽŵŵƵƚĞƌƐ ǁŝůů ďĞ ĚŝƐĐŽƵƌĂŐĞĚ͘  dŚĞ

ƌĞĂ^ƉĞĐŝĨŝĐWŽůŝĐŝĞƐ;:Ͳ<͕ƐĞĞŵĂƉƉĂŐĞϭϰͿ
tŝŶƚŚƌŽƉ^ƚƌĞĞƚƵƐŝŶĞƐƐŝƐƚƌŝĐƚ;:Ϳ

ŝƚǇ ŽĨ ,ĂůůŽǁĞůů ƐƚƌŽŶŐůǇ ŽƉƉŽƐĞƐ ƚŚĞ ŝĚĞĂ ŽĨ Ă ŶĞǁ

ŶĐŽƵƌĂŐĞĂƉƉƌŽƉƌŝĂƚĞƐŵĂůůͲ
ƐĐĂůĞďƵƐŝŶĞƐƐĚĞǀĞůŽƉŵĞŶƚ
ĂůŽŶŐtŝŶƚŚƌŽƉ^ƚƌĞĞƚƚŚĂƚĨŝƚƐ
ǁŝƚŚĐŚĂƌĂĐƚĞƌŽĨ,ĂůůŽǁĞůů͘

ƚƵƌŶƉŝŬĞ Ğǆŝƚ͕ Žƌ ĂŶ ĂĐĐĞƐƐ ƌŽĂĚ ƚŽ ĂŶĚ ĨƌŽŵ ƵŐƵƐƚĂ
ƐŚŽƉƉŝŶŐĐĞŶƚĞƌƐ͘

ϰ͘:͘ϭ

ĞƐŝƌĂďůĞ ďƵƐŝŶĞƐƐ ĚĞǀĞůŽƉŵĞŶƚ ǁŝůů ďĞ ĞŶĐŽƵƌĂŐĞĚ

tŚŝƚƚĞŶZŽĂĚƵƐŝŶĞƐƐŝƐƚƌŝĐƚ;<Ϳ
ŶĐŽƵƌĂŐĞĂƉƉƌŽƉƌŝĂƚĞ
ŵŽĚĞƌĂƚĞͲƐĐĂůĞďƵƐŝŶĞƐƐ
ĚĞǀĞůŽƉŵĞŶƚĂůŽŶŐtŚŝƚƚĞŶ
ZŽĂĚƚŚĂƚĨŝƚƐǁŝƚŚĐŚĂƌĂĐƚĞƌŽĨ
,ĂůůŽǁĞůů͘

ƚŚƌŽƵŐŚ ŐƌĂŶƚƐ͕ ůŽĂŶƐ͕ ĂŶĚ ƚĂǆ ŝŶĐƌĞŵĞŶƚ ĨŝŶĂŶĐŝŶŐ
ŝŶĐĞŶƚŝǀĞƐ͘  ,ĂůůŽǁĞůů ǁŝůů ǁŽƌŬ ǁŝƚŚ ƌĞŐŝŽŶĂů ĞĐŽŶŽŵŝĐ

ϰ͘<͘ϭ

ĚĞǀĞůŽƉŵĞŶƚ ƉĂƌƚŶĞƌƐ ƚŽ ĂƚƚƌĂĐƚ ƐƵŝƚĂďůĞ ďƵƐŝŶĞƐƐĞƐ ƚŽ
ƚŚĞĂƌĞĂ͘

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ



















ϰ͘:͘ϭ͘ĂͲϰ͘:͘ϭ͘Đ

ϯϳ

ϰ͘<͘ϭ͘ĂͲϰ͘<͘ϭ͘ď

ϯϳ



ϭϱ



ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ























ŚĂƉƚĞƌϱ͗ZƵƌĂůƌĞĂ

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϭϲ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ























dŚĞZƵƌĂůƌĞĂǁŝůůƉƌŽǀŝĚĞĂŶŽƉĞŶ͕ǁŽƌŬŝŶŐůĂŶĚƐĐĂƉĞ͘
ȱ
ZƵƌĂů,ĂůůŽǁĞůůǁŝůůƌĞŵĂŝŶŽƉĞŶĂŶĚŶĂƚƵƌĂů͘,ŽƵƐĞƐǁŝůůďĞƐĐĂƚƚĞƌĞĚĂŵŽŶŐƚŚĞĨŝĞůĚƐĂŶĚǁŽŽĚĞĚĂƌĞĂƐ͘dŚĞŝƚǇǁŝůůĞŶĐŽƵƌĂŐĞ
ĂǁŽƌŬŝŶŐůĂŶĚƐĐĂƉĞ͕ǁŝƚŚĂĐƚŝǀĞĨĂƌŵŝŶŐ;ĂŶĚĨĂƌŵƐƚĂŶĚƐͿ͕ůŽŐŐŝŶŐ͕ĂŶĚĨĂŵŝůǇďƵƐŝŶĞƐƐŽƉĞƌĂƚŝŽŶƐ͘
>ĂŶĚŽǁŶĞƌƐ͕ĐŽŶƐĞƌǀĂƚŝŽŶŝƐƚƐ͕ĂŶĚŝƚǇŽĨĨŝĐŝĂůƐǁŝůůǁŽƌŬƚŽŐĞƚŚĞƌƚŽƉƌŽŵŽƚĞĚĞǀĞůŽƉŵĞŶƚƚŚĂƚŵĂŝŶƚĂŝŶƐƚŚĞƌƵƌĂůĐŚĂƌĂĐƚĞƌŽĨƚŚĞ
ĂƌĞĂ͕ǁŚŝůĞƉƌŽǀŝĚŝŶŐĨĂŵŝůŝĞƐǁŝƚŚǀŝĂďůĞĞĐŽŶŽŵŝĐƵƐĞƐŽĨƚŚĞŝƌƉƌŽƉĞƌƚǇ͘
ŝƚǇ ŽƌĚŝŶĂŶĐĞƐ ǁŝůů ĞŶƐƵƌĞ ƚŚĂƚ ŶĞǁ ƐƵďĚŝǀŝƐŝŽŶƐ ƌĞĨůĞĐƚ ƚŚĞ ĐŚĂƌĂĐƚĞƌ ŽĨ ƚŚĞ ĐŽŵŵƵŶŝƚǇ ĂŶĚ ĚŽ ŶŽƚ ƉůĂĐĞ ƵŶĚƵĞ ďƵƌĚĞŶ ŽŶ ƚŚĞ
ĞǆŝƐƚŝŶŐƌĞƐŝĚĞŶƚŝĂůĂƌĞĂƐŽƌƐƵƌƌŽƵŶĚŝŶŐŶĂƚƵƌĂůƌĞƐŽƵƌĐĞƐ͘



WĂƌƚ͗/ŵƉůĞŵĞŶƚĂƚŝŽŶ

ZƵƌĂůƌĞĂKďũĞĐƚŝǀĞƐ
ϱ͘>͘ϭ

DĂŝŶƚĂŝŶĂŶĚƉƌŽŵŽƚĞƌĞƐŝĚĞŶƚŝĂůĚĞǀĞůŽƉŵĞŶƚƚŚĂƚŝƐĐŽŵƉĂƚŝďůĞǁŝƚŚƚŚĞ
ĂƌĞĂ͛ƐƌƵƌĂůĐŚĂƌĂĐƚĞƌ͘

ϱ͘>͘Ϯ

ůůŽǁĨŽƌůŝŵŝƚĞĚŶŽŶͲƌĞƐŝĚĞŶƚŝĂůĚĞǀĞůŽƉŵĞŶƚǁŝƚŚĂĨŽĐƵƐŽŶƉƌĞƐĞƌǀŝŶŐ
ĂŐƌŝĐƵůƚƵƌĂůĂŶĚĨĂƌŵƵƐĞƐ͘

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ















WŽůŝĐǇͬĐƚŝǀŝƚǇ
ϱ͘>͘ϭ͘ĂͲϱ͘>͘ϭ͘Ě
ϱ͘>͘ϭ͘Ğ
ϱ͘>͘Ϯ͘Ă
ϱ͘>͘Ϯ͘ď







ƉĂŐĞ
ϯϴ
ϰϳ
ϯϵ
ϰϳ



ϭϳ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ























WZd͗/dzt/^dZd'/^
ĞǇŽŶĚĂĚĚƌĞƐƐŝŶŐŽďũĞĐƚŝǀĞƐĨŽƌĚŝƐƚŝŶĐƚŐĞŽŐƌĂƉŚŝĐĂƌĞĂƐŽĨ,ĂůůŽǁĞůů͕ƚŚĞϮϬϭϬŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞŽƵƚůŝŶĞƐĐŝƚǇǁŝĚĞŽďũĞĐƚŝǀĞƐ
ĚĞƐŝŐŶĞĚƚŽƉƌŽŵŽƚĞĂŶĚĞŶŚĂŶĐĞƚŚĞǁŚŽůĞĐŽŵŵƵŶŝƚǇ͘dŚĞŽďũĞĐƚŝǀĞƐĨŽƵŶĚŝŶŚĂƉƚĞƌƐϲͲϵĂĚĚƌĞƐƐ,ĂůůŽǁĞůů͛ƐĚĞƐŝƌĞƚŽƉƌĞƐĞƌǀĞŝƚƐ
ŚŝƐƚŽƌŝĐŚĞƌŝƚĂŐĞ͕ŵĂŝŶƚĂŝŶĂĚĞƋƵĂƚĞŵƵŶŝĐŝƉĂůƐĞƌǀŝĐĞƐ͕ƉƌŽƚĞĐƚŶĂƚƵƌĂůƌĞƐŽƵƌĐĞƐ͕ĂŶĚƉƌŽǀŝĚĞĂĨĨŽƌĚĂďůĞŚŽƵƐŝŶŐ͘
WĂƌƚ͗/ŵƉůĞŵĞŶƚĂƚŝŽŶƉƌŽǀŝĚĞƐƚŚĞƐƉĞĐŝĨŝĐƉŽůŝĐŝĞƐĂŶĚĂĐƚŝǀŝƚŝĞƐƚŽŝŵƉůĞŵĞŶƚƚŚĞŽďũĞĐƚŝǀĞƐ͘



ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϭϴ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ























ŚĂƉƚĞƌϲ͗,ŝƐƚŽƌŝĐ,ĂůůŽǁĞůů


ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϭϵ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ























,ŝƐƚŽƌǇǁŝůůďĞĂůŝǀĞŝŶ,ĂůůŽǁĞůů͘

ZĞƐŝĚĞŶƚƐĂŶĚǀŝƐŝƚŽƌƐǁŝůůĞǆƉĞƌŝĞŶĐĞ,ĂůůŽǁĞůů͛ƐƉĂƐƚďǇĨŽůůŽǁŝŶŐƚŚĞDƵƐĞƵŵŝŶƚŚĞ^ƚƌĞĞƚƐƐŝŐŶƐ͕ƐƚŽƉƉŝŶŐŝŶƚŽƌ͘,ƵďďĂƌĚ͛ƐŵĞĚŝĐĂů
ŽĨĨŝĐĞ͕ ĂŶĚ ǀŝƐŝƚŝŶŐ ƚŚĞ ,ƵďďĂƌĚ >ŝďƌĂƌǇ͘  DŽƐƚ ŽĨ Ăůů͕ ƚŚĞǇ ǁŝůů ĞǆƉĞƌŝĞŶĐĞ ŚŝƐƚŽƌǇ ƐŝŵƉůǇ ďǇ ǁĂůŬŝŶŐ ĂƌŽƵŶĚ ĂŶĚ ĂďƐŽƌďŝŶŐ ƚŚĞ ŚŝƐƚŽƌŝĐ
ĂƚŵŽƐƉŚĞƌĞŽĨƚŚĞŝƚǇ͘

,ĂůůŽǁĞůůǁŝůůĂĐƚŝǀĞůǇƉƌĞƐĞƌǀĞŝƚƐŚŝƐƚŽƌŝĐĐŚĂƌĂĐƚĞƌďǇĞŶƐƵƌŝŶŐƚŚĂƚƌĞŶŽǀĂƚŝŽŶƐĂŶĚŝŶĨŝůůďƵŝůĚŝŶŐƐǁŝƚŚŝŶŝƚƐŚŝƐƚŽƌŝĐĚŝƐƚƌŝĐƚƉƌĞƐĞƌǀĞƚŚĞ
ŚĞŝŐŚƚ͕ ƐĐĂůĞ͕ ƐĞƚďĂĐŬƐ͕ ůŽŽŬ͕ ĨĞĞů͕ ĂŶĚ ;ǁŚĞŶ ĨŝŶĂŶĐŝĂůůǇ ƌĞĂƐŽŶĂďůĞͿ ŵĂƚĞƌŝĂůƐ ŽĨ ŶĞŝŐŚďŽƌŝŶŐ ďƵŝůĚŝŶŐƐ͘  ,ĂůůŽǁĞůů ǁŝůů ƉƌŽǀŝĚĞ ƚĞĐŚŶŝĐĂů
ĂƐƐŝƐƚĂŶĐĞ ƚŽ ƉƌŽƉĞƌƚǇ ŽǁŶĞƌƐ ƚŽ ŚĞůƉ ƚŚĞŵ ƚĂŬĞ ĂĚǀĂŶƚĂŐĞ ŽĨ ƚĂǆ ŝŶĐĞŶƚŝǀĞƐ ĂŶĚ ůĞĂƌŶ ƚŚĞ ůĂƚĞƐƚ ĂŶĚ ŵŽƐƚ ĐŽƐƚͲĞĨĨĞĐƚŝǀĞ ŚŝƐƚŽƌŝĐ
ƉƌĞƐĞƌǀĂƚŝŽŶƚĞĐŚŶŝƋƵĞƐ͘

WĂƌƚ͗/ŵƉůĞŵĞŶƚĂƚŝŽŶ

,ŝƐƚŽƌŝĐ,ĂůůŽǁĞůůKďũĞĐƚŝǀĞƐ
ϲ͘ϭ
ϲ͘Ϯ
ϲ͘ϯ

WŽůŝĐǇͬĐƚŝǀŝƚǇ

WƌĞƐĞƌǀĞƐŝŐŶŝĨŝĐĂŶƚŚŝƐƚŽƌŝĐĂŶĚĂƌĐŚĂĞŽůŽŐŝĐĂůĨĞĂƚƵƌĞƐďǇƌĂŝƐŝŶŐƚŚĞƚĞĐŚŶŝĐĂůĐĂƉĂĐŝƚǇ
ŽĨƚŚĞĐŝƚǇĂŶĚĞŶĐŽƵƌĂŐŝŶŐƉƌŽƉĞƌƚǇŽǁŶĞƌƐƚŽĞŶŐĂŐĞŝŶŚŝƐƚŽƌŝĐƉƌĞƐĞƌǀĂƚŝŽŶ
DĂŝŶƚĂŝŶƚŚĞŚŝƐƚŽƌŝĐĐŚĂƌĂĐƚĞƌĂŶĚĨĞĞůŽĨ,ĂůůŽǁĞůůǁŚŝůĞƉƌŽǀŝĚŝŶŐƌĞĂƐŽŶĂďůĞĂŶĚ
ĂĨĨŽƌĚĂďůĞŚŝƐƚŽƌŝĐĚĞǀĞůŽƉŵĞŶƚƐƚĂŶĚĂƌĚƐ
WƌŽŵŽƚĞƚŚĞŚŝƐƚŽƌǇŽĨ,ĂůůŽǁĞůů

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ



















ƉĂŐĞ

ϲ͘ϭ͘ĂͲϲ͘ϭ͘Đ

ϰϳͲϰϴ

ϲ͘Ϯ͘ĂͲϲ͘Ϯ͘Ě
ϲ͘Ϯ͘ĞͲϲ͘Ϯ͘Ĩ
ϲ͘ϯ͘Ă

ϰϬ
ϰϴ
ϰϴ





ϮϬ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ























ŚĂƉƚĞƌϳ͗ŝƚǇ^ĞƌǀŝĐĞƐ
,ĂůůŽǁĞůůǁŝůůŵĂŝŶƚĂŝŶĂŵŽĚĞůĐŝƚǇŐŽǀĞƌŶŵĞŶƚ͘
,ĂůůŽǁĞůůǁŝůůƉƌŽǀŝĚĞĞĨĨŝĐŝĞŶƚ͕ĐŽƐƚͲĞĨĨĞĐƚŝǀĞƐĞƌǀŝĐĞƐƚŽĂůůƌĞƐŝĚĞŶƚƐĂŶĚŬĞĞƉƚŚĞƚĂǆďƵƌĚĞŶĂƐůŽǁĂƐƉŽƐƐŝďůĞ͘dŚĞŝƚǇǁŝůůĞŶŐĂŐĞĂ
ŐƌĂŶƚǁƌŝƚŝŶŐƐĞƌǀŝĐĞƐƚŽƐĞĞŬŽƵƚŽƉƉŽƌƚƵŶŝƚŝĞƐĨŽƌŶŽŶͲŵƵŶŝĐŝƉĂůĨƵŶĚƐƚŽƉĂǇĨŽƌĐŽŵŵƵŶŝƚǇƉƌŽũĞĐƚƐ͘dŚĞŝƚǇǁŝůůĨŽƐƚĞƌƉĂƌƚŶĞƌƐŚŝƉƐ
ǁŝƚŚ ƐƵƌƌŽƵŶĚŝŶŐ ƚŽǁŶƐ ĂŶĚ ƌĞŐŝŽŶĂů ĞĐŽŶŽŵŝĐ ĚĞǀĞůŽƉŵĞŶƚ͕ ƚƌĂŶƐƉŽƌƚĂƚŝŽŶ͕ ĂŶĚ ĞŶǀŝƌŽŶŵĞŶƚĂů ŽƌŐĂŶŝǌĂƚŝŽŶƐ͘ dŚĞ ŝƚǇ ǁŝůů ĞŶƐƵƌĞ ƚŚĂƚ
ĂƉƉƌŽƉƌŝĂƚĞĨƵŶĚŝŶŐŝƐĂǀĂŝůĂďůĞĨŽƌĐŽŵŵƵŶŝƚǇƉƌŝŽƌŝƚŝĞƐƚŚƌŽƵŐŚĂŶĞǁĐĂƉŝƚĂůŝŵƉƌŽǀĞŵĞŶƚƉůĂŶŶŝŶŐƉƌŽĐĞƐƐ͘

^ƵĐĐĞƐƐĨƵůWůĂŶŝŵƉůĞŵĞŶƚĂƚŝŽŶƌĞƋƵŝƌĞƐŽŶŐŽŝŶŐŽǀĞƌƐŝŐŚƚĂŶĚƌĞƐƉŽŶƐŝďŝůŝƚǇ͘dŽƚŚŝƐĞŶĚ͕ŽďũĞĐƚŝǀĞϳ͘ϳƌĞĐŽŵŵĞŶĚƐĂŶĂŶŶƵĂůũŽŝŶƚƉƵďůŝĐ
ŵĞĞƚŝŶŐŽĨƚŚĞŝƚǇŽƵŶĐŝů͕WůĂŶŶŝŶŐŽĂƌĚ͕ŽŶƐĞƌǀĂƚŝŽŶŽŵŵŝƐƐŝŽŶ͕ĂŶĚŽƚŚĞƌŬĞǇĂĐƚŽƌƐƚŽĚŝƐĐƵƐƐƚŚĞƐƚĂƚƵƐŽĨƚŚĞƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ
ŝŶƚŚĞƉůĂŶ͘ƚƚŚĞƐĞŵĞĞƚŝŶŐƐ͕ƚŚĞƉĂƌƚŝĞƐƌĞƐƉŽŶƐŝďůĞĨŽƌĐĂƌƌǇŝŶŐŽƵƚƚŚĞǁŽƌŬŽĨƚŚŝƐƉůĂŶǁŝůůƉƌĞƐĞŶƚƚŚĞŝƌĂĐĐŽŵƉůŝƐŚŵĞŶƚƐĂŶĚĨŝŶĚŝŶŐƐ
ƚŽ ƚŚĞ ƉƵďůŝĐ ĂŶĚ ƐĞƚ ŝŵƉůĞŵĞŶƚĂƚŝŽŶ ŐŽĂůƐ ĨŽƌ ƚŚĞ ƵƉĐŽŵŝŶŐ ǇĞĂƌ͘  dŚĞ ƉƵďůŝĐ ǁŝůů ďĞ ĞŶĐŽƵƌĂŐĞĚ ƚŽ ƉĂƌƚŝĐŝƉĂƚĞ ĂŶĚ ŚĞůƉ ŐƵŝĚĞ ƚŚĞ
ĚĞǀĞůŽƉŵĞŶƚŽĨƚŚĞĐŽŵŝŶŐǇĞĂƌ͛ƐŝŵƉůĞŵĞŶƚĂƚŝŽŶŐŽĂůƐ͘

WĂƌƚ͗/ŵƉůĞŵĞŶƚĂƚŝŽŶ

ŝƚǇ^ĞƌǀŝĐĞƐKďũĞĐƚŝǀĞƐ
ϳ͘ϭ

^ƚƌĞŶŐƚŚĞŶƚŚĞŝƚǇ͛ƐƚĞĐŚŶŝĐĂůĂƐƐŝƐƚĂŶĐĞĐĂƉĂĐŝƚǇ͘

ϳ͘Ϯ

ŶƐƵƌĞĂĚĞƋƵĂƚĞ͕ĐŽƐƚͲĞĨĨĞĐƚŝǀĞŵƵŶŝĐŝƉĂůƐĞƌǀŝĐĞƐƚŽŵĞĞƚĐŽŵŵƵŶŝƚǇŶĞĞĚƐ͘

ϳ͘ϯ

^ƵƉƉŽƌƚƐƵƐƚĂŝŶĂďůĞ͕ƐĂĨĞ͕ĂŶĚĞĨĨŝĐŝĞŶƚƚƌĂŶƐƉŽƌƚĂƚŝŽŶŽƉƚŝŽŶƐ͘

ϳ͘ϰ

ƚƚƌĂĐƚĂŶĚƌĞƚĂŝŶĂƉƉƌŽƉƌŝĂƚĞďƵƐŝŶĞƐƐĞƐ͘

ϳ͘ϱ
ϳ͘ϲ
ϳ͘ϳ

ƐƚĂďůŝƐŚƐƚƌŽŶŐƌĞŐŝŽŶĂůƉĂƌƚŶĞƌƐŚŝƉƐ͘
hƉĚĂƚĞŽƌĚŝŶĂŶĐĞƐƚŽƌĞĨůĞĐƚƚŚĞŶĞĞĚƐŽĨƚŚĞĐŽŵŵƵŶŝƚǇ͘
DŽŶŝƚŽƌƚŚĞŝŵƉůĞŵĞŶƚĂƚŝŽŶŽĨƚŚĞϮϬϭϬŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ͘

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ













WŽůŝĐǇͬĐƚŝǀŝƚǇ
ϳ͘ϭ͘ĂͲϳ͘ϭ͘Ĩ
ϳ͘Ϯ͘ĂͲϳ͘Ϯ͘ď
ϳ͘Ϯ͘ĐͲϳ͘Ϯ͘Ś
ϳ͘ϯ͘Ăʹϳ͘ϯ͘Đ
ϳ͘ϯ͘ĚͲϳ͘ϯ͘Ŭ
ϳ͘ϰ͘ĂͲϳ͘ϰ͘Đ

WĂŐĞ
ϰϴͲϰϵ
ϰϭ
ϰϵͲϱϬ
ϰϭ
ϱϬͲϱϮ
ϱϮ

ϳ͘ϱ͘ĂͲϳ͘ϱ͘ď
ϳ͘ϲ͘ĂͲϳ͘ϲ͘ď
ϳ͘ϳ͘Ă








ϱϮ
ϰϭ
ϱϯ


Ϯϭ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ























ŚĂƉƚĞƌϴ͗EĂƚƵƌĂůZĞƐŽƵƌĐĞƐ
,ĂůůŽǁĞůůĐŝƚŝǌĞŶƐǁŝůůĞŶũŽǇĂŶĚƉƌŽƚĞĐƚƚŚĞĞŶǀŝƌŽŶŵĞŶƚ͘

,ĂůůŽǁĞůůƉĞŽƉůĞǀĂůƵĞƚŚĞŝƌĨŝĞůĚƐĂŶĚĨŽƌĞƐƚƐ͕ƐƚƌĞĂŵƐĂŶĚůĂŬĞƐ͕ǁŝůĚůŝĨĞĂŶĚŶĂƚŝǀĞƉůĂŶƚƐ͕ĐůĞĂŶĂŝƌ͕ĂŶĚƐƚĂƌͲĨŝůůĞĚŶŝŐŚƚƐŬŝĞƐ͘dŚĞŝƚǇ
ǁŝůů ƐƚƌŝǀĞ ƚŽ ďĞ ͞ŐƌĞĞŶ͟ ďǇ ǁŽƌŬŝŶŐ ǁŝƚŚ ƌĞƐŝĚĞŶƚƐ ĂŶĚ ƌĞŐŝŽŶĂů ƉĂƌƚŶĞƌƐ ŽŶ ŝŶŝƚŝĂƚŝǀĞƐ ĂĚĚƌĞƐƐŝŶŐ ĐůŝŵĂƚĞ ĐŚĂŶŐĞ͕ ĂŶĚ ďǇ ƉƌŽŵŽƚŝŶŐ
ĞŶǀŝƌŽŶŵĞŶƚĂůůǇƐƵƐƚĂŝŶĂďůĞƉƌŽŐƌĂŵƐĂŶĚƉƌŽũĞĐƚƐ͘,ĂůůŽǁĞůůǁŝůůĨŽĐƵƐŽŶĞǆƉĂŶĚŝŶŐƌĞĐǇĐůŝŶŐĂŶĚĞŶĞƌŐǇĐŽŶƐĞƌǀĂƚŝŽŶĞĨĨŽƌƚƐ͕ŝŵƉƌŽǀŝŶŐ
ƐƚŽƌŵǁĂƚĞƌ ŵĂŶĂŐĞŵĞŶƚ͕ ƉƌĞƐĞƌǀŝŶŐ ďůŽĐŬƐ ŽĨ ŽƉĞŶ ƐƉĂĐĞ͕ ĂŶĚ ƉƌŽƚĞĐƚŝŶŐ ĐůĞĂŶ ǁĂƚĞƌ ĂŶĚ Ăŝƌ͘  :ĂŵŝĞƐ WŽŶĚ͕ ƚŚĞ ZĞƐĞƌǀŽŝƌ͕ ĂŶĚ ƚŚĞ
<ĞŶŶĞďĞĐZŝǀĞƌǁŝůůƌĞŵĂŝŶĨŽĐĂůƉŽŝŶƚƐĨŽƌŽƵƚĚŽŽƌĞŶũŽǇŵĞŶƚĂŶĚĐŽŶƐĞƌǀĂƚŝŽŶ͘tŝƚŚƚŚĞƉĞƌŵŝƐƐŝŽŶĂŶĚĂĐƚŝǀĞĐŽŽƉĞƌĂƚŝŽŶŽĨƉƌŝǀĂƚĞ
ůĂŶĚŽǁŶĞƌƐ͕,ĂůůŽǁĞůůǁŝůůŽďƚĂŝŶƉƌŝǀĂƚĞĂŶĚƉƵďůŝĐŐƌĂŶƚƐƚŽ ƉƌĞƐĞƌǀĞŬĞǇŽƉĞŶƐƉĂĐĞƐ͕ƉĂƌƚŝĐƵůĂƌůǇƚŚŽƐĞƚŚĂƚƉƌŽǀŝĚĞƚƌĂŝůĐŽŶŶĞĐƚŝŽŶƐ
ďĞƚǁĞĞŶƌĞĐƌĞĂƚŝŽŶĂƌĞĂƐ͕ƐĐŚŽŽůƐĂŶĚƚŚĞĚŽǁŶƚŽǁŶ͘,ĂůůŽǁĞůů͛ƐĐŝƚŝǌĞŶƐǁŝůůƌĞƐƉĞĐƚďŽƚŚƉƵďůŝĐĂŶĚƉƌŝǀĂƚĞůĂŶĚƐ͕ĂŶĚƵƐĞĂůůǁŝƚŚĐĂƌĞ͘
dŚĞ ŝƚǇ͛Ɛ ŵƵŶŝĐŝƉĂůůǇ ŽǁŶĞĚ ĨŽƌĞƐƚƐ ǁŝůů ďĞ
ĂĐƚŝǀĞůǇŵĂŶĂŐĞĚ͘

WĂƌƚ͗/ŵƉůĞŵĞŶƚĂƚŝŽŶ

EĂƚƵƌĂůZĞƐŽƵƌĐĞƐKďũĞĐƚŝǀĞƐ
ϴ͘ϭ

WƌŽƚĞĐƚŶĂƚƵƌĂůƌĞƐŽƵƌĐĞƐ͘

ϴ͘Ϯ

WƌŽƚĞĐƚǁĂƚĞƌƋƵĂůŝƚǇ͘
WƌŽƚĞĐƚŽƉĞŶƐƉĂĐĞĂŶĚŽƵƚĚŽŽƌƌĞĐƌĞĂƚŝŽŶĂů
ŽƉƉŽƌƚƵŶŝƚŝĞƐ͘
WƌŽŵŽƚĞƌĞŶĞǁĂďůĞĞŶĞƌŐǇ͘

ϴ͘ϯ
ϴ͘ϰ

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ

















WŽůŝĐǇͬĐƚŝǀŝƚǇ
ϴ͘ϭ͘ĂͲϴ͘ϭ͘Ĩ
ϴ͘ϭ͘ŐͲϴ͘ϭ͘Ŭ
ϴ͘Ϯ͘ĂͲϴ͘Ϯ͘ď
ϴ͘Ϯ͘ĐͲϴ͘Ϯ͘Ě
ϴ͘ϯ͘Ă
ϴ͘ϯ͘ďͲϴ͘ϯ͘Ő
ϴ͘ϰ͘Ă







ƉĂŐĞ
ϰϮͲϰϯ
ϱϯ
ϰϯ
ϱϯ
ϰϯ
ϱϰ
ϱϰ

ϮϮ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ























ŚĂƉƚĞƌϵ͗ĨĨŽƌĚĂďůĞ,ŽƵƐŝŶŐ
,ĂůůŽǁĞůůǁŝůůƉƌŽŵŽƚĞĚŝǀĞƌƐĞŚŽƵƐŝŶŐŽƉƉŽƌƚƵŶŝƚŝĞƐ͘

,ĂůůŽǁĞůůǀĂůƵĞƐŝƚƐĚŝǀĞƌƐŝƚǇ͘dŚĞŝƚǇǁŝůůƐƚƌŝǀĞƚŽŵĂŝŶƚĂŝŶĚŝǀĞƌƐŝƚǇďǇƉƌŽǀŝĚŝŶŐŚŽƵƐŝŶŐŽƉƉŽƌƚƵŶŝƚŝĞƐĨŽƌ

ĨĨŽƌĚĂďůĞ
,ŽƵƐŝŶŐ
ĞĨŝŶŝƚŝŽŶ

ŝŶĚŝǀŝĚƵĂůƐĂŶĚĨĂŵŝůŝĞƐŽĨĂůůŝŶĐŽŵĞƐ͘/ƚǁŝůůǁŽƌŬƚŽĞŶĐŽƵƌĂŐĞŵŝǆĞĚŝŶĐŽŵĞŶĞŝŐŚďŽƌŚŽŽĚƐĂŶĚĂǀĂƌŝĞƚǇ
ŽĨŚŽƵƐŝŶŐŽƉƉŽƌƚƵŶŝƚŝĞƐďǇĞŶƐƵƌŝŶŐƚŚĂƚĂƉĞƌĐĞŶƚĂŐĞŽĨĂůůŶĞǁĚĞǀĞůŽƉŵĞŶƚĐŝƚǇǁŝĚĞŝƐĂĨĨŽƌĚĂďůĞ͘

ĐĐŽƌĚŝŶŐ ƚŽ DĂŝŶĞͲ
,ŽƵƐŝŶŐ͕ Ă ŚŽŵĞ Žƌ
ĂƉĂƌƚŵĞŶƚŝƐĂĨĨŽƌĚĂďůĞ
ǁŚĞŶ ŝƚƐ ŵŽŶƚŚůǇ ĐŽƐƚ
;ŝŶĐůƵĚŝŶŐƵƚŝůŝƚŝĞƐͿŝƐŶŽ
ŵŽƌĞ ƚŚĂŶ ϯϬй ŽĨ ƚŚĞ
ŽĐĐƵƉĂŶƚ ŚŽƵƐĞŚŽůĚ͛Ɛ
ŝŶĐŽŵĞ͘

dŚĞ ŝƚǇ͛Ɛ ĂĨĨŽƌĚĂďůĞ ŚŽƵƐŝŶŐ ĞĨĨŽƌƚƐ ǁŝůů ƚĂƌŐĞƚ ƚǁŽ ŐƌŽƵƉƐ ʹ ůŽǁͲŝŶĐŽŵĞ ƌĞƐŝĚĞŶƚƐ ĂŶĚ ƚŚŽƐĞ ƌĞƋƵŝƌŝŶŐ
ǁŽƌŬĨŽƌĐĞŚŽƵƐŝŶŐĂƐƐŝƐƚĂŶĐĞ͘>ŽǁͲŝŶĐŽŵĞƌĞƐŝĚĞŶƚƐŝŶĐůƵĚĞƌĞƚŝƌĞĞƐ͕ƉĞŽƉůĞǁŝƚŚĚŝƐĂďŝůŝƚŝĞƐǁŚŽĐĂŶŶŽƚ
ĨŝŶĚǁŽƌŬ͕ĂŶĚƐŝŶŐůĞƉĂƌĞŶƚŚŽƵƐĞŚŽůĚƐǁŚŽĂƌĞŽŶĨŝǆĞĚŝŶĐŽŵĞƐ͘ZĞƐŝĚĞŶƚƐƌĞƋƵŝƌŝŶŐǁŽƌŬĨŽƌĐĞŚŽƵƐŝŶŐ
ŝŶĐůƵĚĞ ůŽĐĂů ĞŵƉůŽǇĞĞƐ ǁŝƚŚ ŵŽĚĞƐƚ ŝŶĐŽŵĞƐ ƐƵĐŚ ĂƐ ƚĞĂĐŚĞƌƐ͕ ĂƌƚŝƐƚƐ͕ ƉŽůŝĐĞ ĂŶĚ ĨŝƌĞ ƐĂĨĞƚǇ ĞŵƉůŽǇĞĞƐ͕
ĂŶĚƌĞƚĂŝůĂŶĚŚĞĂůƚŚŝŶĚƵƐƚƌǇǁŽƌŬĞƌƐǁŚŽŶĞĞĚĂƐƐŝƐƚĂŶĐĞƚŽďĞĂďůĞƚŽĂĨĨŽƌĚŚŽƵƐŝŶŐŝŶ,ĂůůŽǁĞůů͘


ĨĨŽƌĚĂďůĞ,ŽƵƐŝŶŐKďũĞĐƚŝǀĞ WĂƌƚ͗/ŵƉůĞŵĞŶƚĂƚŝŽŶ
WŽůŝĐǇͬĐƚŝǀŝƚǇ ƉĂŐĞ

ŶƐƵƌĞƚŚĂƚĂƚůĞĂƐƚϭϬйŽĨĂůů
ŚŽƵƐŝŶŐĚĞǀĞůŽƉĞĚĚƵƌŝŶŐƚŚĞŶĞǆƚ
ϵ͘ϭ
ĚĞĐĂĚĞŝƐĂĨĨŽƌĚĂďůĞƚŽŚŽƵƐĞŚŽůĚƐ
ǁŝƚŚŝŶƚŚĞƚǁŽƚĂƌŐĞƚŐƌŽƵƉƐ͘

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ



ϵ͘ϭ͘ĂͲϵ͘ϭ͘Đ

ϰϯ

ϵ͘ϭ͘ĚͲϵ͘ϭ͘Ĩ

ϱϰͲϱϱ





















Ϯϯ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ























WZd͗/DW>DEdd/KE
WĂƌƚƐĂŶĚŽĨƚŚĞϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞŝĚĞŶƚŝĨǇĂŶƵŵďĞƌŽĨŽďũĞĐƚŝǀĞƐƌĞŐĂƌĚŝŶŐƚŚĞŐƌŽǁƚŚĂŶĚĚĞǀĞůŽƉŵĞŶƚŽĨ
,ĂůůŽǁĞůů͘WĂƌƚƉƌŽǀŝĚĞƐƚŚĞĚĞƚĂŝůĞĚƉŽůŝĐŝĞƐĂŶĚĂĐƚŝǀŝƚŝĞƐƚŽŝŵƉůĞŵĞŶƚƚŚŽƐĞŽďũĞĐƚŝǀĞƐ͘ŚĂƉƚĞƌϭϬ͗&ƵƚƵƌĞ>ĂŶĚhƐĞĂŶĚŚĂƉƚĞƌϭϭ͗
ŽŵŵƵŶŝƚǇ ĐƚŝǀŝƚŝĞƐ ŽƵƚůŝŶĞ ƌĞƋƵŝƌĞĚ ůĂŶĚ ƵƐĞ ƉŽůŝĐŝĞƐ ĂŶĚ ĐŽŵŵƵŶŝƚǇ ĂĐƚŝŽŶƐ͕ ƚŚĞ ƉĂƌƚŝĞƐ ƌĞƐƉŽŶƐŝďůĞ ĨŽƌ ĐĂƌƌǇŝŶŐ ŽƵƚ ƉƌŽũĞĐƚƐ ĂŶĚ
ƉƌŽŐƌĂŵƐ͕ĂŶĚƚŝŵĞůŝŶĞƐĨŽƌĐŽŵƉůĞƚŝŽŶŽĨƚŚĞǁŽƌŬ͘
ĂĐŚƉŽůŝĐǇĂŶĚĂĐƚŝŽŶŚĂƐĂĐŽĚĞ͘dŚĞĨŝƌƐƚŶƵŵďĞƌƌĞĨĞƌƐƚŽƚŚĞĐŚĂƉƚĞƌǁŚŝĐŚĐŽŶƚĂŝŶƐƚŚĞŽďũĞĐƚŝǀĞƐƚŽǁŚŝĐŚƚŚĞƉŽůŝĐǇƌĞĨĞƌƐ͘ĨƚĞƌĂ
ƉĞƌŝŽĚ͕ƚŚĞƐĞĐŽŶĚŶƵŵďĞƌƌĞĨĞƌƐƚŽƚŚĞŽďũĞĐƚŝǀĞǁŝƚŚŝŶƚŚĂƚĐŚĂƉƚĞƌ͘ĨƚĞƌƚŚĞŶĞǆƚƉĞƌŝŽĚ͕ƚŚĞƌĞŝƐĂůĞƚƚĞƌ͕ǁŚŝĐŚŝĚĞŶƚŝĨŝĞƐƚŚĞƉŽůŝĐǇŽƌ
ĂĐƚŝŽŶ͘&ŽƌĞǆĂŵƉůĞ͕ƉŽůŝĐǇ͞ϵ͘ϭ͘Ă͟;ƐĞĞƉĂŐĞϰϯͿŝƐĂůĂŶĚƵƐĞƉŽůŝĐǇĞŶĐŽƵƌĂŐŝŶŐĂĨĨŽƌĚĂďůĞŚŽƵƐŝŶŐ͗͞ϵ͟ƌĞĨĞƌƐƚŽƚŚĞĐŚĂƉƚĞƌ͕͞ϭ͟ƚŽƚŚĞ
ŽďũĞĐƚŝǀĞ ;͞ĞŶƐƵƌĞƚŚĂƚϭϬй ŽĨŚŽƵƐŝŶŐ ŝƐĂĨĨŽƌĚĂďůĞ͟Ϳ͕ ĂŶĚ ͞Ă͟ ƌĞĨĞƌƐƚŽ ƚŚĞ ĂĐƚŝŽŶ ;ĐƌĞĂƚĞ ŝŶĐĞŶƚŝǀĞƐ ǁŝƚŚŝŶ ƚŚĞ ŽƌĚŝŶĂŶĐĞ͕ ĞƚĐ͘Ϳ͘  WŽůŝĐǇ
͞ϵ͘ϭ͘Ě͟;ƐĞĞƉĂŐĞϱϰͿŝƐĂĐŽŵŵƵŶŝƚǇĂĐƚŝǀŝƚǇƵŶĚĞƌƚŚĞƐĂŵĞĐŚĂƉƚĞƌĂŶĚŽďũĞĐƚŝǀĞ͕ĐĂůůŝŶŐĨŽƌƚŚĞŝƚǇƚŽĂƉƉůǇĨŽƌŐƌĂŶƚƐƚŽŚĞůƉƉƌŽƉĞƌƚǇ
ŽǁŶĞƌƐƚŽŝŵƉƌŽǀĞƚŚĞŝƌƵŶŝƚƐ͘
/ŶƐŽŵĞĐĂƐĞƐ͕ƚŚĞƌĞŝƐĂĐĂƉŝƚĂůůĞƚƚĞƌŝŶƚŚĞĐŽĚĞ͕ƌĞĨĞƌƌŝŶŐƚŽĂŶĞŝŐŚďŽƌŚŽŽĚĚŝƐĐƵƐƐĞĚǁŝƚŚŝŶĂĐŚĂƉƚĞƌʹ͞Ϯ͘͘Ϯ͘Ă͟ŝƐĂůĂŶĚƵƐĞƉŽůŝĐǇƚŽ
ƌĞǌŽŶĞƚŚĞ sĂƵŐŚĂŶ &ŝĞůĚ ƉĂƌŬ ĂƐ ŽƉĞŶ ƐƉĂĐĞ ;ƉĂŐĞ ϯϯͿ͕ ĂŶĚ ͞Ϯ͘͘Ϯ͘ď͟ ;ƉĂŐĞ ϰϲͿ ŝƐ Ă ĐŽŵŵƵŶŝƚǇ ĂĐƚŝŽŶƚŽ ŝŵƉůĞŵĞŶƚƚŚĞ ŝŵƉƌŽǀĞŵĞŶƚƐ
ŝĚĞŶƚŝĨŝĞĚŝŶƚŚĞsĂƵŐŚĂŶ&ŝĞůĚƉůĂŶ͘/ŶƚŚŝƐĐĂƐĞ͕ƚŚĞsĂƵŐŚĂŶ&ŝĞůĚĐĂŵĞƵƉĂƐƉĂƌƚŽĨĂĚŝƐĐƵƐƐŝŽŶŽĨƐĞǀĞƌĂůĂƌĞĂƐŝŶŚĂƉƚĞƌϮ͗/ŶƚŽǁŶ
EĞŝŐŚďŽƌŚŽŽĚƐ͕ĂŶĚĞĂĐŚĂƌĞĂŐĞƚƐŝƚƐƐĞƉĂƌĂƚĞĐĂƉŝƚĂůůĞƚƚĞƌ͘

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























Ϯϰ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ























ŚĂƉƚĞƌϭϬ͗&ƵƚƵƌĞ>ĂŶĚhƐĞWůĂŶ

dŚĞ &ƵƚƵƌĞ >ĂŶĚ hƐĞWůĂŶ ;ƐĞĞ ŵĂƉ͕ƉĂŐĞϮϲͿ ŝŶĐůƵĚĞƐƚŚĞ ůĂŶĚƵƐĞƉŽůŝĐŝĞƐ ŶĞĐĞƐƐĂƌǇƚŽ ĂĐĐŽŵƉůŝƐŚƚŚĞ ŽďũĞĐƚŝǀĞƐŽƵƚůŝŶĞĚ ŝŶƚŚĞ ϮϬϭϬ
ŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ͘dŚĞŝŵƉůĞŵĞŶƚĂƚŝŽŶŽĨƚŚĞ&ƵƚƵƌĞ>ĂŶĚhƐĞWůĂŶǁŝůůƌĞƋƵŝƌĞƚŚĞŝƚǇŽĨ,ĂůůŽǁĞůůƚŽĂŵĞŶĚŝƚƐǌŽŶŝŶŐĂŶĚ
ŽƚŚĞƌůĂŶĚƵƐĞƌĞŐƵůĂƚŝŽŶƐ͘dŚĞŝƚǇ͛ƐŽƌĚŝŶĂŶĐĞƌĞǀŝĞǁĐŽŵŵŝƚƚĞĞ;KZͿ͕ƵŶĚĞƌƚŚĞĚŝƌĞĐƚŝŽŶŽĨƚŚĞWůĂŶŶŝŶŐŽĂƌĚĂŶĚƚŚĞŝƚǇŽƵŶĐŝů͕
ǁŝůůďĞƉƌŝŵĂƌŝůǇƌĞƐƉŽŶƐŝďůĞĨŽƌƚŚŝƐǁŽƌŬ͘ȱ


dŚĞůĂŶĚƵƐĞƉŽůŝĐŝĞƐĂƌĞĚŝǀŝĚĞĚŝŶƚŽƚǁŽĐĂƚĞŐŽƌŝĞƐʹŶĞŝŐŚďŽƌŚŽŽĚůĂŶĚƵƐĞƉŽůŝĐŝĞƐĂŶĚĐŝƚǇͲǁŝĚĞůĂŶĚƵƐĞƉŽůŝĐŝĞƐ͘


EĞŝŐŚďŽƌŚŽŽĚ ůĂŶĚ ƵƐĞ ƉŽůŝĐŝĞƐ ĂĚĚƌĞƐƐ ƚŚĞ ϭϭ ƐƉĞĐŝĨŝĐ ŐĞŽŐƌĂƉŚŝĐ ĚŝƐƚƌŝĐƚƐ ŽƵƚůŝŶĞĚ ŝŶ ƚŚĞ ŶĞŝŐŚďŽƌŚŽŽĚ ƐƚƌĂƚĞŐŝĞƐ ;^ĞĐƚŝŽŶ ͕
ŚĂƉƚĞƌϭͲϱͿĂŶĚĚĞƐĐƌŝďĞƚŚĞƉƌŽƉŽƐĞĚǌŽŶŝŶŐĚŝƐƚƌŝĐƚĂŶĚŽƌĚŝŶĂŶĐĞĐŚĂŶŐĞƐƌĞƋƵŝƌĞĚƚŽĂƚƚĂŝŶƚŚĞĐŽŵŵƵŶŝƚǇǀŝƐŝŽŶ͘


ŝƚǇǁŝĚĞůĂŶĚƵƐĞƉŽůŝĐŝĞƐƉƌŽŵŽƚĞĂƉƉƌŽƉƌŝĂƚĞĚĞǀĞůŽƉŵĞŶƚƐƚĂŶĚĂƌĚƐƚŚƌŽƵŐŚŽƵƚƚŚĞŝƚǇĂŶĚŝŶĐůƵĚĞƌĞŐƵůĂƚŝŽŶƐŶĞĐĞƐƐĂƌǇƚŽ
ƉƌŽƚĞĐƚƐŝŐŶŝĨŝĐĂŶƚŶĂƚƵƌĂůƌĞƐŽƵƌĐĞƐ͘


dŚĞƚŝŵĞůŝŶĞĨŽƌŝŵƉůĞŵĞŶƚŝŶŐƚŚĞƐĞƉŽůŝĐŝĞƐŝŶĐůƵĚĞƐƚǁŽƐƚĂŐĞƐʹƐŚŽƌƚͲƚĞƌŵĂŶĚĐŽŶĚŝƚŝŽŶĂů͗


^ŚŽƌƚͲƚĞƌŵĂŵĞŶĚŵĞŶƚƐƚŽƚŚĞǌŽŶŝŶŐŽƌĚŝŶĂŶĐĞŝŶǀŽůǀĞĐŚĂŶŐŝŶŐƚĞǆƚĂŶĚͬŽƌǌŽŶŝŶŐĚŝƐƚƌŝĐƚďŽƵŶĚĂƌŝĞƐ͘WƌĞƉĂƌĂƚŝŽŶĂŶĚĂĚŽƉƚŝŽŶ
ŽĨƚŚĞƐĞĂŵĞŶĚŵĞŶƚƐƐŚŽƵůĚďĞĂŚŝŐŚƉƌŝŽƌŝƚǇĨŽƌƚŚĞKZĂŶĚWůĂŶŶŝŶŐŽĂƌĚĂŶĚƐŚŽƵůĚďĞĐŽŵƉůĞƚĞĚŽǀĞƌƚŚĞŶĞǆƚƚǁŽǇĞĂƌƐ͘


ŽŶĚŝƚŝŽŶĂů ĂŵĞŶĚŵĞŶƚƐ ƚŽ ƚŚĞ ǌŽŶŝŶŐ ŽƌĚŝŶĂŶĐĞ ŝŶǀŽůǀĞ ƵŶŝƋƵĞ ĚĞǀĞůŽƉŵĞŶƚ ĂƌĞĂƐ ĂŶĚ ǁŚĞƌĞ ĂĚĚŝƚŝŽŶĂů ƐƚƵĚǇ ŝƐ ŶĞĐĞƐƐĂƌǇ ƚŽ
ĚĞƚĞƌŵŝŶĞ ƚŚĞ ĂƉƉƌŽƉƌŝĂƚĞ ƌĞǀŝƐŝŽŶƐ͘  WƌĞƉĂƌĂƚŝŽŶ ĂŶĚ ĂĚŽƉƚŝŽŶ ŽĨ ƚŚĞƐĞ ĂŵĞŶĚŵĞŶƚƐ ƐŚŽƵůĚ ďĞ ŵĂĚĞ ŝŶ ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ ƚŚĞ
ĨŝŶĚŝŶŐƐŽĨĂƌĞĂƐƚƵĚŝĞƐĂŶĚͬŽƌƚŚĞůŝŬĞůŝŚŽŽĚŽĨĚĞǀĞůŽƉŵĞŶƚ͘





ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























Ϯϱ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ























ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ


























Ϯϲ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ























EĞŝŐŚďŽƌŚŽŽĚ>ĂŶĚhƐĞWŽůŝĐŝĞƐ

ȱ

KďũĞĐƚŝǀĞ

dŝŵĞ
&ƌĂŵĞ

>ĂŶĚhƐĞWŽůŝĐŝĞƐ

ŚĂƉƚĞƌϭ͗ŽǁŶƚŽǁŶ;ĂƌĞĂƐͲ͕ƐĞĞŵĂƉŽŶƉĂŐĞϮϲͿ
dŚƌŽƵŐŚŽƵƚƚŚĞŽǁŶƚŽǁŶ
DĂŝŶƚĂŝŶĂƉĞĚĞƐƚƌŝĂŶͲĂŶĚďŝĐǇĐůĞͲ
ĨƌŝĞŶĚůǇĐŽŵŵƵŶŝƚǇǁŝƚŚƐƚƌŽŶŐ
ƚŝĞƐƚŽƚŚĞZĂŝůdƌĂŝů͕ƉĂƌŬƐ͕ĂŶĚ
ŶĞŝŐŚďŽƌŚŽŽĚƐ͘

ϭ͘Ϯ

ϭ͘Ϯ͘Ă

ĞǀĞůŽƉƐƚƌĞĞƚƐĐĂƉĞĚĞƐŝŐŶƐƚĂŶĚĂƌĚƐƚŚĂƚƌĞƋƵŝƌĞůĂŶĚƐĐĂƉĞĚ
ĞƐƉůĂŶĂĚĞƐ͕ƐŝĚĞǁĂůŬƐ͕ďŝŬĞůĂŶĞƐ͕ĂŶĚƉĞĚĞƐƚƌŝĂŶͲƐĐĂůĞůŝŐŚƚŝŶŐ͕ǁŚĞƌĞ
ĨĞĂƐŝďůĞ͘

^ŚŽƌƚͲƚĞƌŵ

ϭ͘͘ϭ͘Ă

ZĞǌŽŶĞǁĂƚĞƌĨƌŽŶƚůĂŶĚƚŚĂƚŝƐĐƵƌƌĞŶƚůǇǌŽŶĞĚƌĞƐŽƵƌĐĞƉƌŽƚĞĐƚŝŽŶ
;ƐƚƌĞƚĐŚŝŶŐĨƌŽŵƚŚĞƵŐƵƐƚĂƚŽƚŚĞ&ĂƌŵŝŶŐĚĂůĞůŝŶĞƐͿĂƐ
ƌĞĐƌĞĂƚŝŽŶͬŽƉĞŶƐƉĂĐĞ͘ůůŽǁĨŽƌƌĞĐƌĞĂƚŝŽŶĂůƵƐĞƐ͕ŝŶĐůƵĚŝŶŐƚƌĂŝůƐ͕
ŽƵƚĚŽŽƌƉĞƌĨŽƌŵĂŶĐĞƐƉĂĐĞƐ͕ďŽŽƚŚƐͬŬŝŽƐŬ͕ĚŽĐŬƐ͕ĨŝƐŚŝŶŐƉŝĞƌƐ͕
ƌĞƐƚƌŽŽŵƐ͕ƐŝŐŶĂŐĞ͕ĂŶĚƉƵďůŝĐĂƌƚŝŶĂƉƉƌŽƉƌŝĂƚĞĂƌĞĂƐ͘

^ŚŽƌƚͲƚĞƌŵ

͗tĂƚĞƌĨƌŽŶƚ
ϭ͘͘ϭ

DĂŝŶƚĂŝŶĂǀŝďƌĂŶƚǁĂƚĞƌĨƌŽŶƚ
ƌĞĐƌĞĂƚŝŽŶĂƌĞĂ͘

͗tĂƚĞƌ^ƚƌĞĞƚ

ϭ͘͘ϭ͘Ă

ϭ͘͘ϭ

^ŚŽƌƚͲƚĞƌŵ

WƌŽŚŝďŝƚŝŶĐŽŵƉĂƚŝďůĞƵƐĞƐƐƵĐŚĂƐĂƵƚŽƐĂůĞƐͬƐĞƌǀŝĐĞĂŶĚǁĂƌĞŚŽƵƐĞ͕
ŵĂŶƵĨĂĐƚƵƌŝŶŐ͕ŽƌƐƚŽƌĂŐĞĨĂĐŝůŝƚŝĞƐ͘

WƌŽƚĞĐƚƚŚĞůŽĐĂů͕ƐŵĂůůͲƐĐĂůĞ
ĐŽŵŵĞƌĐŝĂůĐŚĂƌĂĐƚĞƌŽĨŚŝƐƚŽƌŝĐ
tĂƚĞƌ^ƚƌĞĞƚ͘
ϭ͘͘ϭ͘ď

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ

ůůŽǁĨŝƌƐƚĨůŽŽƌŶŽŶͲƌĞƐŝĚĞŶƚŝĂůƵƐĞƐƚŚĂƚĞŶĐŽƵƌĂŐĞ͞ĨŽŽƚƚƌĂĨĨŝĐ͕͟ƐƵĐŚ
ĂƐĂƌƚŐĂůůĞƌŝĞƐͬƐƚƵĚŝŽƐ͕ŵƵƐŝĐǀĞŶƵĞƐ͕ƐƉĞĐŝĂůƚǇƌĞƚĂŝůƐŚŽƉƐ͕ƉĞƌƐŽŶĂů
ƐĞƌǀŝĐĞƐ͕ůŝŐŚƚŵĂŶƵĨĂĐƚƵƌŝŶŐ;ĐŽŶŶĞĐƚĞĚƚŽƌĞƚĂŝůŽƉĞƌĂƚŝŽŶƐͿ͕ĂŶĚƐŵĂůů
ůŽĐĂůƌĞƐƚĂƵƌĂŶƚƐͬƉƵďƐ͘



ZĞƋƵŝƌĞŶĞǁĂŶĚƌĞŶŽǀĂƚĞĚďƵŝůĚŝŶŐƐƚŽďĞĐŽŵƉĂƚŝďůĞŝŶĚĞƐŝŐŶĂŶĚ
ƐĐĂůĞǁŝƚŚƐƵƌƌŽƵŶĚŝŶŐŚŝƐƚŽƌŝĐďƵŝůĚŝŶŐƐďĞƚǁĞĞŶtŝŶƚŚƌŽƉ^ƚƌĞĞƚĂŶĚ
ĐĂĚĞŵǇ^ƚƌĞĞƚ;ƐĞĞ,ŝƐƚŽƌŝĐ,ĂůůŽǁĞůůůĂŶĚƵƐĞƉŽůŝĐŝĞƐ͕ƉŐ͘ϰϬͿ͘
ZĞƋƵŝƌĞůŽƚĚŝŵĞŶƐŝŽŶƐĂŶĚƐĞƚďĂĐŬƐƚŚĂƚŵŝƌƌŽƌƚŚĞŚŝƐƚŽƌŝĐƉĂƚƚĞƌŶŽĨ
ĚĞǀĞůŽƉŵĞŶƚĨŽƵŶĚĂůŽŶŐtĂƚĞƌ^ƚƌĞĞƚďĞƚǁĞĞŶtŝŶƚŚƌŽƉ^ƚƌĞĞƚĂŶĚ
ĐĂĚĞŵǇ^ƚƌĞĞƚ͘


















^ŚŽƌƚͲƚĞƌŵ



Ϯϳ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ



KďũĞĐƚŝǀĞ
ϭ͘͘Ϯ



















dŝŵĞ
&ƌĂŵĞ

>ĂŶĚhƐĞWŽůŝĐŝĞƐ

ŶŚĂŶĐĞƚŚĞĚŽǁŶƚŽǁŶͲǁĂƚĞƌĨƌŽŶƚ
ϭ͘͘Ϯ͘Ă
ĐŽŶŶĞĐƚŝŽŶ͘

ϭ͘͘ϯ͘Ă

ϭ͘͘ϯ



DĂŝŶƚĂŝŶŝƚǇ,ĂůůŽƌŶĞƌ͕ĂůŽŶŐ
tŝŶƚŚƌŽƉ^ƚƌĞĞƚĂŶĚ^ĞĐŽŶĚ^ƚƌĞĞƚ
ďĞƚǁĞĞŶtĂƚĞƌ^ƚƌĞĞƚĂŶĚƚŚĞ
ƌĂŝůƌŽĂĚƚƌĂĐŬ͕ĂƐĂŵŝǆĞĚͲƵƐĞ
ƐĞƌǀŝĐĞĐĞŶƚĞƌ͘
ϭ͘͘ϯ͘ď

ůůŽǁďƵƐŝŶĞƐƐĞƐĂůŽŶŐƚŚĞǁĂƚĞƌĨƌŽŶƚƚŽďƵŝůĚĚĞĐŬƐĂŶĚƉĂƚŝŽƐƚŚĂƚĨĂĐĞ
ƚŚĞƌŝǀĞƌ͕ǁŚĞƌĞĨĞĂƐŝďůĞ͘

^ŚŽƌƚͲƚĞƌŵ

ůůŽǁĂǀĂƌŝĞƚǇŽĨŶŽŶͲƌĞƐŝĚĞŶƚŝĂůƵƐĞƐ͕ŝŶĐůƵĚŝŶŐŽĨĨŝĐĞƐ͕ŶĞŝŐŚďŽƌŚŽŽĚ
ĂŶĚƉƌŽĨĞƐƐŝŽŶĂůƐĞƌǀŝĐĞƐ͕ůŝŐŚƚŵĂŶƵĨĂĐƚƵƌŝŶŐ;ƵƉƚŽϭ͕ϲϬϬ^&Ϳ͕ĂŶĚ
ŵƵŶŝĐŝƉĂůĨĂĐŝůŝƚŝĞƐ͘ŶĐŽƵƌĂŐĞƵƉƉĞƌĨůŽŽƌŽĨĨŝĐĞĂŶĚƌĞƐŝĚĞŶƚŝĂů
ĚĞǀĞůŽƉŵĞŶƚ͘

^ŚŽƌƚͲƚĞƌŵ

ZĞƋƵŝƌĞŶĞǁďƵŝůĚŝŶŐƐƚŽďĞĐŽŵƉĂƚŝďůĞŝŶĚĞƐŝŐŶĂŶĚƐĐĂůĞǁŝƚŚ
ƐƵƌƌŽƵŶĚŝŶŐŚŝƐƚŽƌŝĐďƵŝůĚŝŶŐƐ;ƐĞĞ,ŝƐƚŽƌŝĐ,ĂůůŽǁĞůůůĂŶĚƵƐĞƉŽůŝĐŝĞƐ͕
ƉŐ͘ϰϬͿ͘

^ŚŽƌƚͲƚĞƌŵ

ZĞƋƵŝƌĞůŽƚĚŝŵĞŶƐŝŽŶƐĂŶĚƐĞƚďĂĐŬƐƚŚĂƚŵŝƌƌŽƌƚŚĞŚŝƐƚŽƌŝĐƉĂƚƚĞƌŶŽĨ
ĚĞǀĞůŽƉŵĞŶƚĨŽƵŶĚŝŶƚŚĞĂƌĞĂ͘

ϭ͘͘ϰ

ŶĐŽƵƌĂŐĞƌĞƐŝĚĞŶƚŝĂůĚĞǀĞůŽƉŵĞŶƚ
ϭ͘͘ϰ͘Ă
ƚŚƌŽƵŐŚŽƵƚĚŽǁŶƚŽǁŶ͘

ůůŽǁĂǀĂƌŝĞƚǇŽĨƌĞƐŝĚĞŶƚŝĂůƵƐĞƐ͕ŝŶĐůƵĚŝŶŐƵƉƉĞƌĨůŽŽƌĂƉĂƌƚŵĞŶƚƐĂŶĚ
ĐŽŶĚŽŵŝŶŝƵŵƐǁŚĞƌĞĨĞĂƐŝďůĞ͘ǆŝƐƚŝŶŐďƵŝůĚŝŶŐƐĐĂŶďĞƌĞŶŽǀĂƚĞĚĂŶĚ
ƌĞƵƐĞĚƵƉƉĞƌĨůŽŽƌƐĨŽƌƌĞƐŝĚĞŶƚŝĂůƉƵƌƉŽƐĞƐĂƚĂŚŝŐŚĞƌĚĞŶƐŝƚǇŝĨĐŽĚĞ
ĂŶĚƉĂƌŬŝŶŐƌĞƋƵŝƌĞŵĞŶƚƐĂƌĞŵĞƚ͘

^ŚŽƌƚͲƚĞƌŵ

ůůŽǁŶĞǁƌĞƐŝĚĞŶƚŝĂůĚĞǀĞůŽƉŵĞŶƚĂƚĂĚĞŶƐŝƚǇŽĨƵƉƚŽϭϱͲϭϴƵŶŝƚƐƉĞƌ
ĂĐƌĞ͘

ϭ͘͘ϱ

WƌŽǀŝĚĞƐƵĨĨŝĐŝĞŶƚƉĂƌŬŝŶŐƚŽŵĞĞƚ
ƚŚĞŶĞĞĚƐŽĨďƵƐŝŶĞƐƐĞƐ͕ƚŽƵƌŝƐƚƐ͕
ƌĞƐŝĚĞŶƚƐ͕ĂŶĚZĂŝůdƌĂŝůƵƐĞƌƐ͘

ϭ͘͘ϱ͘Ă

ϭ͘͘ϱ͘ď

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ



hƉĚĂƚĞĐƵƌƌĞŶƚƉĂƌŬŝŶŐƐƚĂŶĚĂƌĚƐ͕ǁŝƚŚƉĂƌƚŝĐƵůĂƌĂƚƚĞŶƚŝŽŶƚŽ͗
• ƉƌŽǀŝĚŝŶŐŽŶͲƐƚƌĞĞƚƉĂƌŬŝŶŐŝŶĂƉƉƌŽƉƌŝĂƚĞĂƌĞĂƐ
• ĂůůŽǁŝŶŐĨůĞǆŝďŝůŝƚǇŝŶŶƵŵďĞƌŽĨƐƉĂĐĞƐƉĞƌƵŶŝƚ͕ǁŚĞŶĂƉƉƌŽƉƌŝĂƚĞ
• ĞŶĐŽƵƌĂŐŝŶŐƐŚĂƌĞĚƉĂƌŬŝŶŐ
• ĞŶĐŽƵƌĂŐŝŶŐƚŚĞƵƐĞŽĨƌĞŵŽƚĞƉĂƌŬŝŶŐŽƉƚŝŽŶƐ͘
ZĞƋƵŝƌĞĂůůĚĞǀĞůŽƉŵĞŶƚƚŽƉƌŽǀŝĚĞůĂŶĚƐĐĂƉĞĚďƵĨĨĞƌƐďĞƚǁĞĞŶĞǆŝƐƚŝŶŐ
ƉĂƌŬŝŶŐůŽƚƐĂŶĚĂĚũĂĐĞŶƚƐƚƌĞĞƚƐ͘





















^ŚŽƌƚͲƚĞƌŵ

^ŚŽƌƚͲƚĞƌŵ

Ϯϴ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ



KďũĞĐƚŝǀĞ






















dŝŵĞ
&ƌĂŵĞ

>ĂŶĚhƐĞWŽůŝĐŝĞƐ


ϭ͘͘ϱ͘Đ

ůůŽǁŶĞǁĚĞǀĞůŽƉŵĞŶƚƚŽŝŶĐůƵĚĞŐƌŽƵŶĚůĞǀĞůƉĂƌŬŝŶŐŐĂƌĂŐĞƐĂƐůŽŶŐ
ĂƐƚŚĞŐĂƌĂŐĞĞŶƚƌĂŶĐĞŝƐŶŽƚŽŶtĂƚĞƌ^ƚƌĞĞƚĂŶĚƚŚĞƉƌŽũĞĐƚŝŶĐůƵĚĞƐ
ƌĞƚĂŝůƵƐĞŽŶƚŚĞŐƌŽƵŶĚůĞǀĞůĨĂĐŝŶŐtĂƚĞƌ^ƚƌĞĞƚ͘

^ŚŽƌƚͲƚĞƌŵ

͗EŽƌƚŚĞƌŶ'ĂƚĞǁĂǇ
ϭ͘͘ϭ


ĞǀĞůŽƉŐĂƚĞǁĂǇƐŝƚĞĚĞƐŝŐŶƐƚĂŶĚĂƌĚƐƚŚĂƚƌĞƋƵŝƌĞŶĞǁĚĞǀĞůŽƉŵĞŶƚ
ĂŶĚƐƵďƐƚĂŶƚŝĂůƌĞŚĂďŝůŝƚĂƚŝŽŶƉƌŽũĞĐƚƐďĞĐŽŵƉĂƚŝďůĞŝŶƐĐĂůĞ͕ĚĞƐŝŐŶ͕ĂŶĚ
ĚŝŵĞŶƐŝŽŶĂůƐƚĂŶĚĂƌĚƐǁŝƚŚďƵŝůĚŝŶŐƐŽŶtĂƚĞƌ^ƚƌĞĞƚŶŽƌƚŚŽĨtŝŶƚŚƌŽƉ
^ƚƌĞĞƚƚŽƚŚĞƌĂŝůƌŽĂĚďƌŝĚŐĞ͘ĞƐŝŐŶƐƚĂŶĚĂƌĚƐƐŚŽƵůĚĞŶƐƵƌĞƚŚĂƚ͗

ƐƚĂďůŝƐŚĂŶĚŵĂŝŶƚĂŝŶƚŚĞůŽŽŬ
ĂŶĚĨĞĞůŽĨƚŚĞŶŽƌƚŚĞƌŶŐĂƚĞǁĂǇ
ĂƐĂŶĞǆƚĞŶƐŝŽŶŽĨtĂƚĞƌ^ƚƌĞĞƚ͘

•

ϭ͘͘ϭ͘Ă

•
•

ƵŝůĚŝŶŐƐĂƌĞƐŝƚĞĚĐůŽƐĞƚŽtĂƚĞƌ^ƚƌĞĞƚǁŝƚŚŵŝŶŝŵƵŵĨƌŽŶƚ
ƐĞƚďĂĐŬŽĨϭϬĨĞĞƚĂŶĚĂŵĂǆŝŵƵŵŽĨϭϱĨĞĞƚ͘ZĞƋƵŝƌĞĨƌŽŶƚ
ƐĞƚďĂĐŬƐƚŽďĞůĂŶĚƐĐĂƉĞĚĂŶĚŝŶĐůƵĚĞƐƚƌĞĞƚͲĨĂĐŝŶŐƉĞĚĞƐƚƌŝĂŶ
ĂĐĐĞƐƐƚŽĨŝƌƐƚĨůŽŽƌďƵƐŝŶĞƐƐĞƐ͘

^ŚŽƌƚͲƚĞƌŵ

ůůĨŝƌƐƚĨůŽŽƌĐŽŵŵĞƌĐŝĂůͬƐƚŽƌĞĨƌŽŶƚĞŶƚƌĂŶĐĞƐĨĂĐĞtĂƚĞƌ^ƚƌĞĞƚ͘
ƌĐŚŝƚĞĐƚƵƌĂůĚĞƚĂŝůƐƐƵĐŚĂƐ;ďƵƚŶŽƚůŝŵŝƚĞĚƚŽͿǁŝŶĚŽǁƉůĂĐĞŵĞŶƚ
ĂŶĚĨĂĕĂĚĞƚƌĞĂƚŵĞŶƚĂƌĞƐŝŵŝůĂƌŝŶĐŚĂƌĂĐƚĞƌƚŽďƵŝůĚŝŶŐƐŽŶtĂƚĞƌ
^ƚƌĞĞƚŶŽƌƚŚŽĨtŝŶƚŚƌŽƉ^ƚƌĞĞƚƚŽƚŚĞƌĂŝůƌŽĂĚďƌŝĚŐĞ͘

ůůŽǁŵĞĚŝƵŵĚĞŶƐŝƚǇƐŝŶŐůĞͲĨĂŵŝůǇ;ϰͲϲƵŶŝƚƐƉĞƌĂĐƌĞͿĂŶĚŵƵůƚŝͲĨĂŵŝůǇ
ƌĞƐŝĚĞŶƚŝĂůƵƐĞƐ;ƵƉƚŽϭϱƵŶŝƚƐƉĞƌĂĐƌĞͿǁŝƚŚĂŶĞŵƉŚĂƐŝƐŽŶŵŝǆĞĚͲƵƐĞ
ďƵŝůĚŝŶŐƐƚŚĂƚĂůůŽǁĨŝƌƐƚĨůŽŽƌĐŽŵŵĞƌĐŝĂůĂŶĚƵƉƉĞƌĨůŽŽƌƌĞƐŝĚĞŶƚŝĂůĂŶĚ
ŽĨĨŝĐĞƵƐĞƐ͘
ϭ͘͘ϭ͘ď

^ŚŽƌƚͲƚĞƌŵ

ůůŽǁƌĞƐƚĂƵƌĂŶƚƐ͕ƌĞƚĂŝůƐƉĂĐĞ͕ŽĨĨŝĐĞƐ͕ůŝŐŚƚŵĂŶƵĨĂĐƚƵƌŝŶŐ͕ĂŶĚ
ƉƌŽĨĞƐƐŝŽŶĂů͕ƉĞƌƐŽŶĂů͕ĂŶĚŶĞŝŐŚďŽƌŚŽŽĚƐĞƌǀŝĐĞƐ͘
WƌŽŚŝďŝƚŐĂƐƐƚĂƚŝŽŶƐ͕ĂƵƚŽƐĂůĞƐͬƐĞƌǀŝĐĞ͕ƚƌƵĐŬŝŶŐĨĂĐŝůŝƚŝĞƐ͕ĂŶĚƉĂƐƐŝǀĞ
ĐŽŵŵĞƌĐŝĂůƵƐĞƐƐƵĐŚĂƐƐƚŽƌĂŐĞĨĂĐŝůŝƚŝĞƐĂŶĚǁĂƌĞŚŽƵƐŝŶŐ͘

ϭ͘͘ϭ͘Đ

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ



ůůŽǁƐŵĂůůͲƐĐĂůĞ;ůĞƐƐƚŚĂŶϭϬ͕ϬϬϬ^&ͿĐŽŵŵĞƌĐŝĂůĐĞŶƚĞƌƐ͕ǁŚŽůĞƐĂůĞ
ďƵƐŝŶĞƐƐĞƐ͕ĂŶĚŵŽĚĞƌĂƚĞŵĂŶƵĨĂĐƚƵƌŝŶŐƵƐĞƐEŽƌƚŚŽĨWĂƌŬ^ƚƌĞĞƚ͘
>ŝŵŝƚĂƵƚŽĂŶĚĂƵƚŽͲƌĞůĂƚĞĚƵƐĞƐƚŽĞǆŝƐƚŝŶŐůŽƚƐĐƵƌƌĞŶƚůǇƵƐĞĚĨŽƌƐƵĐŚ
ƉƵƌƉŽƐĞƐ͘


















^ŚŽƌƚͲƚĞƌŵ



Ϯϵ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ





KďũĞĐƚŝǀĞ




DĂŝŶƚĂŝŶƚŚĞtŝůĚĞƌ^ƚƌĞĞƚ
ŶĞŝŐŚďŽƌŚŽŽĚ͘

ϭ͘͘Ϯ



















dŝŵĞ
&ƌĂŵĞ

>ĂŶĚhƐĞWŽůŝĐŝĞƐ
ϭ͘͘ϭ͘Ě

ZĞƋƵŝƌĞĂůůĚĞǀĞůŽƉŵĞŶƚĂŶĚƌĞĚĞǀĞůŽƉŵĞŶƚƚŽƉƌŽǀŝĚĞůĂŶĚƐĐĂƉĞĚ
ďƵĨĨĞƌƐďĞƚǁĞĞŶĞǆŝƐƚŝŶŐƉĂƌŬŝŶŐůŽƚƐĂŶĚĂĚũĂĐĞŶƚƐƚƌĞĞƚƐ͘

^ŚŽƌƚͲƚĞƌŵ

ϭ͘͘ϭ͘Ğ

ZĞƋƵŝƌĞĂůůŶĞǁĚĞǀĞůŽƉŵĞŶƚĂŶĚƌĞĚĞǀĞůŽƉŵĞŶƚƚŽůŽĐĂƚĞŶĞǁƉĂƌŬŝŶŐ
ůŽƚƐƚŽƚŚĞƐŝĚĞĂŶĚͬŽƌƌĞĂƌŽĨƚŚĞďƵŝůĚŝŶŐ͘ŶĐŽƵƌĂŐĞƐŚĂƌĞĚƉĂƌŬŝŶŐ
ůŽƚƐĂŶĚĂĐĐĞƐƐǁŚĞƌĞĨĞĂƐŝďůĞĂŶĚĂƉƉƌŽƉƌŝĂƚĞ͘

^ŚŽƌƚͲƚĞƌŵ

ϭ͘͘ϭ͘Ĩ

ŽŽƌĚŝŶĂƚĞŐĂƚĞǁĂǇĚĞƐŝŐŶĂŶĚƌĞĚĞǀĞůŽƉŵĞŶƚĞĨĨŽƌƚƐǁŝƚŚŝƚǇŽĨ
ƵŐƵƐƚĂƉůĂŶƐĨŽƌƚŚĞĂĚũĂĐĞŶƚĂƌĞĂ͘

ϭ͘͘Ϯ͘Ă

ZĞǌŽŶĞtŝůĚĞƌĂŶĚĞŶƐŵŽƌĞ^ƚƌĞĞƚƐĂƐƌĞƐŝĚĞŶƚŝĂů͕ƐŝŵŝůĂƌƚŽǁŚĂƚŝƐ
ďĞŝŶŐƉƌŽƉŽƐĞĚĨŽƌƚŚĞDŝĚĚůĞ^ƚƌĞĞƚͬ^ĞĐŽŶĚ^ƚƌĞĞƚŶĞŝŐŚďŽƌŚŽŽĚ͘
ůůŽǁĂǀĂƌŝĞƚǇŽĨƌĞƐŝĚĞŶƚŝĂůƵƐĞƐ͕ŝŶĐůƵĚŝŶŐŵĞĚŝƵŵĚĞŶƐŝƚǇ;ϭϬƚŽϭϮ
ƵŶŝƚƐƉĞƌĂĐƌĞͿĂƉĂƌƚŵĞŶƚƐ͕ĐŽŶĚŽŵŝŶŝƵŵƐ͕ĂŶĚƚŽǁŶŚŽƵƐĞƐƚŚĂƚƉƌŽǀŝĚĞ
ĨŽƌZĂŝůdƌĂŝůĂĐĐĞƐƐ͘

ŽŶĚŝƚŝŽŶĂů

^ŚŽƌƚͲƚĞƌŵ

͗^ŽƵƚŚĞƌŶ'ĂƚĞǁĂǇ;ŽŶƚŚĞǁĞƐƚƐŝĚĞ͕ĂƉƉůŝĞƐŽŶůǇƚŽƚŚĞĨŝƌƐƚϱϬĨĞĞƚŽĨůŽƚĂĚũĂĐĞŶƚƚŽtĂƚĞƌ^ƚƌĞĞƚͿ

ϭ͘͘ϭ

DĂŝŶƚĂŝŶƚŚĞůŽŽŬĂŶĚĨĞĞůŽĨƚŚĞ
ƐŽƵƚŚĞƌŶ'ĂƚĞǁĂǇĂƐĂŶĞǆƚĞŶƐŝŽŶ
ŽĨtĂƚĞƌ^ƚƌĞĞƚ͘

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ

ϭ͘͘ϭ͘Ă

ZĞƋƵŝƌĞŶĞǁƌĞƐŝĚĞŶƚŝĂůĂŶĚŶŽŶͲƌĞƐŝĚĞŶƚŝĂůĚĞǀĞůŽƉŵĞŶƚƚŽďĞ
ĐŽŵƉĂƚŝďůĞŝŶƐĐĂůĞ͕ĚĞƐŝŐŶ͕ĂŶĚĚŝŵĞŶƐŝŽŶĂůƐƚĂŶĚĂƌĚƐǁŝƚŚĞǆŝƐƚŝŶŐ
ďƵŝůĚŝŶŐƐŽŶƚŚĞĞĂƐƚƐŝĚĞŽĨtĂƚĞƌ^ƚƌĞĞƚ͘ĞƐŝŐŶŐƵŝĚĞůŝŶĞƐƐŚŽƵůĚ
ŝŶĐůƵĚĞƐƚĂŶĚĂƌĚƐƚŚĂƚĞŶƐƵƌĞƚŚĂƚĂƌĐŚŝƚĞĐƚƵƌĂůĚĞƚĂŝůƐƐƵĐŚĂƐǁŝŶĚŽǁ
ƉůĂĐĞŵĞŶƚĂŶĚĨĂĕĂĚĞƚƌĞĂƚŵĞŶƚƐĂƌĞƐŝŵŝůĂƌŝŶĐŚĂƌĂĐƚĞƌƚŽĞǆŝƐƚŝŶŐ
ďƵŝůĚŝŶŐƐŽŶƚŚĞĞĂƐƚƐŝĚĞŽĨtĂƚĞƌ^ƚƌĞĞƚ͘

^ŚŽƌƚͲƚĞƌŵ

ϭ͘͘ϭ͘ď

ůůŽǁŵŝǆĞĚͲƵƐĞŽĨĨŝĐĞƐ͕ƉƌŽĨĞƐƐŝŽŶĂůĂŶĚƉĞƌƐŽŶĂůƐĞƌǀŝĐĞƐ͕
ŶĞŝŐŚďŽƌŚŽŽĚƐĞƌǀŝĐĞƐ͕ůŝŐŚƚŵĂŶƵĨĂĐƚƵƌŝŶŐ͕ĂŶĚŚŽŵĞŽĐĐƵƉĂƚŝŽŶƐĂƐ
ǁĞůůĂƐŵŽĚĞƌĂƚĞĚĞŶƐŝƚǇƌĞƐŝĚĞŶƚŝĂůƵƐĞƐ;ƐŝŶŐůĞͲĨĂŵŝůǇĂƚϯͲϰƵŶŝƚƐƉĞƌ
ĂĐƌĞ͕ŵƵůƚŝͲĨĂŵŝůǇĂƚϲͲϴƵŶŝƚƐƉĞƌĂĐƌĞͿ͘

WƌŽŚŝďŝƚŐĂƐƐƚĂƚŝŽŶƐ͕ĂƵƚŽƐĂůĞƐͬƐĞƌǀŝĐĞ͕ĂŶĚƉĂƐƐŝǀĞĐŽŵŵĞƌĐŝĂůƵƐĞƐ
ƐƵĐŚĂƐƐƚŽƌĂŐĞĨĂĐŝůŝƚŝĞƐĂŶĚǁĂƌĞŚŽƵƐŝŶŐ͘


^ŚŽƌƚͲƚĞƌŵ























ϯϬ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ



KďũĞĐƚŝǀĞ






















dŝŵĞ
&ƌĂŵĞ

>ĂŶĚhƐĞWŽůŝĐŝĞƐ


ϭ͘͘ϭ͘Đ

ZĞƋƵŝƌĞĂůůĚĞǀĞůŽƉŵĞŶƚĂŶĚƐƵďƐƚĂŶƚŝĂůƌĞŚĂďŝůŝƚĂƚŝŽŶƉƌŽũĞĐƚƐƚŽ
ƉƌŽǀŝĚĞůĂŶĚƐĐĂƉĞĚďƵĨĨĞƌƐďĞƚǁĞĞŶĞǆŝƐƚŝŶŐƉĂƌŬŝŶŐůŽƚƐĂŶĚĂĚũĂĐĞŶƚ
ƐƚƌĞĞƚƐ͘

^ŚŽƌƚͲƚĞƌŵ

ϭ͘͘ϭ͘Ě

ZĞƋƵŝƌĞĂůůŶĞǁĚĞǀĞůŽƉŵĞŶƚĂŶĚƐƵďƐƚĂŶƚŝĂůƌĞŚĂďŝůŝƚĂƚŝŽŶƉƌŽũĞĐƚƐƚŽ
ůŽĐĂƚĞŶĞǁƉĂƌŬŝŶŐůŽƚƐƚŽƚŚĞƐŝĚĞĂŶĚͬŽƌƌĞĂƌŽĨƚŚĞďƵŝůĚŝŶŐĂŶĚ
ĞŶĐŽƵƌĂŐĞƐŚĂƌĞĚƉĂƌŬŝŶŐĂŶĚĂĐĐĞƐƐǁŚĞƌĞǀĞƌĨĞĂƐŝďůĞ͘

^ŚŽƌƚͲƚĞƌŵ

ŚĂƉƚĞƌϮ͗/ŶƚŽǁŶEĞŝŐŚďŽƌŚŽŽĚƐ;ĂƌĞĂƐͲ,͕ƐĞĞŵĂƉƉĂŐĞϮϲͿ
dŚƌŽƵŐŚŽƵƚƚŚĞ/ŶƚŽǁŶEĞŝŐŚďŽƌŚŽŽĚƐ
Ϯ͘ϭ

ŶƐƵƌĞƚŚĂƚŶĞŝŐŚďŽƌŚŽŽĚƐƚƌĞĞƚƐ
Ϯ͘ϭ͘Ă
ĂƌĞƐĂĨĞĨŽƌĂůůƵƐĞƌƐĂŶĚƉƌŽǀŝĚĞ
ďŝĐǇĐůĞĂŶĚƉĞĚĞƐƚƌŝĂŶĐŽŶŶĞĐƚŝŽŶƐ
ƚŽƚŚĞĚŽǁŶƚŽǁŶ͕ƐĐŚŽŽůƐ͕ĂŶĚ
ƌĞĐƌĞĂƚŝŽŶĂƌĞĂƐ͘

Ϯ͘ϭ͘ď

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ



ĞǀĞůŽƉƐƚƌĞĞƚƐĐĂƉĞĚĞƐŝŐŶƐƚĂŶĚĂƌĚƐƚŚĂƚƌĞƋƵŝƌĞƐŝĚĞǁĂůŬƐ͕ďŝŬĞůĂŶĞƐ͕
ĂŶĚƉĞĚĞƐƚƌŝĂŶͲƐĐĂůĞůŝŐŚƚŝŶŐǁŚĞƌĞĨĞĂƐŝďůĞ͘

^ŚŽƌƚͲƚĞƌŵ

hƉĚĂƚĞƐƚƌĞĞƚĚĞǀĞůŽƉŵĞŶƚƐƚĂŶĚĂƌĚƐĂƐƉĂƌƚŽĨĐŝƚǇǁŝĚĞƐƵďĚŝǀŝƐŝŽŶ
ƐƚĂŶĚĂƌĚƐƌĞǀŝƐŝŽŶ͘
• ZĞƋƵŝƌĞĂůůŶĞǁŵĂũŽƌƐƵďĚŝǀŝƐŝŽŶƐƚŽĚŽĐƵŵĞŶƚƚŚĞĞƐƚŝŵĂƚĞĚ
ƚƌĂĨĨŝĐƚŚĞƉƌŽũĞĐƚǁŝůůŐĞŶĞƌĂƚĞĂŶĚŵŝƚŝŐĂƚĞƚŚĞŝŵƉĂĐƚŽŶƚŚĞ
ƐƵƌƌŽƵŶĚŝŶŐƐƚƌĞĞƚŶĞƚǁŽƌŬ͘
• ZĞƋƵŝƌĞĂůůŶĞǁŵĂũŽƌƐƵďĚŝǀŝƐŝŽŶƐƚŽƉƌŽǀŝĚĞŵƵůƚŝƉůĞƉƵďůŝĐƌŽĂĚ
ĂĐĐĞƐƐƚŽĂĚĞĨŝŶĞĚĐŽůůĞĐƚŽƌƌŽĂĚƚŽĚŝƐĐŽƵƌĂŐĞƚƌĂĨĨŝĐŽŶĞǆŝƐƚŝŶŐ
ůŽĐĂůƐƚƌĞĞƚƐĂŶĚůŝŵŝƚĐŽŶŐĞƐƚŝŽŶ͘
• ZĞƋƵŝƌĞĂůůŶĞǁƐƚƌĞĞƚƐƚŽĐŽŶŶĞĐƚƚŽƚŚĞĞǆŝƐƚŝŶŐƐƚƌĞĞƚŐƌŝĚ͕ƚŽ
ŝŵƉůĞŵĞŶƚƚƌĂĨĨŝĐĐĂůŵŝŶŐƚĞĐŚŶŝƋƵĞƐƐƵĐŚĂƐ͞d͟ŝŶƚĞƌƐĞĐƚŝŽŶƐ͕
ƐŚŽƌƚͬŽĨĨͲƐĞƚďůŽĐŬƐ͕ĂŶĚƚŝŐŚƚ͞>͟ƚƵƌŶƐƚŽůŝŵŝƚĐƵƚͲƚŚƌŽƵŐŚƚƌĂĨĨŝĐ͕
ĂŶĚƉƌŽǀŝĚĞƐŝĚĞǁĂůŬĂŶĚͬŽƌƚƌĂŝůĐŽŶŶĞĐƚŝŽŶƐƚŽƐƵƌƌŽƵŶĚŝŶŐ
ŶĞŝŐŚďŽƌŚŽŽĚƐ͘

^ŚŽƌƚͲƚĞƌŵ





















ϯϭ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ



KďũĞĐƚŝǀĞ


Ϯ͘Ϯ



















dŝŵĞ
&ƌĂŵĞ

>ĂŶĚhƐĞWŽůŝĐŝĞƐ



ŶƐƵƌĞƚŚĂƚŶĞŝŐŚďŽƌŚŽŽĚƐĂƌĞ
ĨĂŵŝůǇͲĨƌŝĞŶĚůǇĂŶĚƉƌŽǀŝĚĞĂ
ǀĂƌŝĞƚǇŽĨĐŽŵŵƵŶŝƚǇͲĐĞŶƚĞƌĞĚ
ĂĐƚŝǀŝƚŝĞƐ͘



Ϯ͘ϭ͘Đ

ZĞǀŝĞǁĂŶĚƵƉĚĂƚĞĐƵƌƌĞŶƚŝŶƚŽǁŶŶĞŝŐŚďŽƌŚŽŽĚƉĂƌŬŝŶŐƐƚĂŶĚĂƌĚƐ͕
ǁŝƚŚƉĂƌƚŝĐƵůĂƌĂƚƚĞŶƚŝŽŶƚŽ͗
ͻƉƌŽǀŝĚŝŶŐŽŶͲƐƚƌĞĞƚƉĂƌŬŝŶŐŝŶĂƉƉƌŽƉƌŝĂƚĞĂƌĞĂƐ
ͻĂůůŽǁŝŶŐĨůĞǆŝďŝůŝƚǇŝŶƚŚĞŶƵŵďĞƌŽĨƐƉĂĐĞƐƉĞƌƵŶŝƚ͕ǁŚĞŶĂƉƉƌŽƉƌŝĂƚĞ
ͻĞŶĐŽƵƌĂŐŝŶŐƐŚĂƌĞĚƉĂƌŬŝŶŐ͕ƐƵĐŚĂƐƐƚĂĐŬĞĚƉĂƌŬŝŶŐĂŶĚ
ͻĞŶĐŽƵƌĂŐŝŶŐƚŚĞƵƐĞŽĨƌĞŵŽƚĞƉĂƌŬŝŶŐ͘

^ŚŽƌƚͲƚĞƌŵ

Ϯ͘Ϯ͘Ă

ůůŽǁĂǀĂƌŝĞƚǇŽĨĂƉƉƌŽƉƌŝĂƚĞůǇĚĞƐŝŐŶĞĚ͕ƐŵĂůůͲƐĐĂůĞĞĚƵĐĂƚŝŽŶĂů
ĨĂĐŝůŝƚŝĞƐƐƵĐŚĂƐĚĂǇĐĂƌĞĐĞŶƚĞƌƐĂŶĚƐĐŚŽŽůƐ͘

^ŚŽƌƚͲƚĞƌŵ

Ϯ͘͘ϭ͘Ă

ůůŽǁĂǀĂƌŝĞƚǇŽĨŚŝŐŚĚĞŶƐŝƚǇƐŝŶŐůĞͲĨĂŵŝůǇ;ϲͲϴƵŶŝƚƐƉĞƌĂĐƌĞͿĂŶĚ
ŵĞĚŝƵŵĚĞŶƐŝƚǇŵƵůƚŝͲĨĂŵŝůǇ;ϭϬͲϭϮƵŶŝƚƐƉĞƌĂĐƌĞͿƌĞƐŝĚĞŶƚŝĂůƵƐĞƐĂƐ
ǁĞůůĂƐĂĐĐĞƐƐŽƌǇĚǁĞůůŝŶŐƵŶŝƚƐƚŚĂƚĂƌĞĐŽŵƉĂƚŝďůĞǁŝƚŚƚŚĞĞƐƚĂďůŝƐŚĞĚ
ŚŝƐƚŽƌŝĐĐŚĂƌĂĐƚĞƌ͘

^ŚŽƌƚͲƚĞƌŵ

Ϯ͘͘ϭ͘ď

ZĞƋƵŝƌĞƐĞƚďĂĐŬƐĂŶĚďƵŝůĚŝŶŐƐĐĂůĞĂŶĚĚĞƐŝŐŶƚŚĂƚƌĞĨůĞĐƚƚŚĞƉĂƚƚĞƌŶŽĨ
ĚĞǀĞůŽƉŵĞŶƚŝŶƚŚĞĚĞƐŝŐŶĂƚĞĚĐŝƚǇĂŶĚĨĞĚĞƌĂůŚŝƐƚŽƌŝĐĚŝƐƚƌŝĐƚƐ͘;ƐĞĞ
ŝƚǇǁŝĚĞ,ŝƐƚŽƌŝĐWƌĞƐĞƌǀĂƚŝŽŶ^ƚĂŶĚĂƌĚƐƉŐ͘ϰϬͿ

^ŚŽƌƚͲƚĞƌŵ

Ϯ͘͘ϭ͘Đ

ZĞƋƵŝƌĞŶĞǁĐŽŶƐƚƌƵĐƚŝŽŶǁŝƚŚŝŶƚŚĞŚŝƐƚŽƌŝĐĚŝƐƚƌŝĐƚƐƚŽƵƐĞŵĂƚĞƌŝĂůƐ
ƚŚĂƚĂƌĞĐŽŵƉĂƚŝďůĞǁŝƚŚƚŚĞĐŚĂƌĂĐƚĞƌŽĨŚŝƐƚŽƌŝĐŚŽŵĞƐ;ƐĞĞŝƚǇǁŝĚĞ
,ŝƐƚŽƌŝĐWƌĞƐĞƌǀĂƚŝŽŶ^ƚĂŶĚĂƌĚƐƉŐ͘ϰϬͿ͘

^ŚŽƌƚͲƚĞƌŵ

Ϯ͘͘ϭ͘Ě

ůůŽǁůŽǁŝŵƉĂĐƚ͕ƐŵĂůůͲƐĐĂůĞƵƐĞƐƐƵĐŚĂƐďŽĂƌĚŝŶŐŚŽŵĞƐ͕ĂƐƐŝƐƚĞĚ
ůŝǀŝŶŐĨĂĐŝůŝƚŝĞƐ͕ŚŽŵĞŽĐĐƵƉĂƚŝŽŶƐ͕ĐŝǀŝĐďƵŝůĚŝŶŐƐ͕ĞĚƵĐĂƚŝŽŶĂůͬĐŚŝůĚĐĂƌĞ
ĨĂĐŝůŝƚŝĞƐ͕ĂŶĚďĞĚĂŶĚďƌĞĂŬĨĂƐƚĞƐƚĂďůŝƐŚŵĞŶƚƐƚŚĂƚĂƌĞĐŽŵƉĂƚŝďůĞŝŶ
ĚĞƐŝŐŶĂŶĚƐĐĂůĞƚŽŶĞŝŐŚďŽƌŚŽŽĚƌĞƐŝĚĞŶĐĞƐ͘

^ŚŽƌƚͲƚĞƌŵ

͗DŝĚĚůĞͬ^ĞĐŽŶĚ^ƚƌĞĞƚEĞŝŐŚďŽƌŚŽŽĚ
Ϯ͘͘ϭ

WƌĞƐĞƌǀĞƚŚĞŚŝƐƚŽƌŝĐĐŚĂƌĂĐƚĞƌŽĨ
ƚŚĞDŝĚĚůĞͬ^ĞĐŽŶĚ^ƚƌĞĞƚ
ŶĞŝŐŚďŽƌŚŽŽĚ͘


ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϯϮ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ











KďũĞĐƚŝǀĞ

>ĂŶĚhƐĞWŽůŝĐŝĞƐ







ĞǀĞůŽƉsĂƵŐŚĂŶ&ŝĞůĚĂƐĂ
ĐŽŵŵƵŶŝƚǇƉĂƌŬ͘

Ϯ͘͘Ϯ͘Ă













dŝŵĞ
&ƌĂŵĞ


ŶƐƵƌĞĂĚĞƋƵĂƚĞƉĂƌŬŝŶŐĨŽƌŶŽŶͲƌĞƐŝĚĞŶƚŝĂůƵƐĞƐ͘ƵĨĨĞƌƉĂƌŬŝŶŐĨƌŽŵ
ƚŚĞƐƚƌĞĞƚĂŶĚĞŶƐƵƌĞƚŚĂƚƉĂƌŬŝŶŐĂƌĞĂƐĚŽŶŽƚĐŽŶĨůŝĐƚǁŝƚŚƚŚĞ
ƌĞƐŝĚĞŶƚŝĂůĐŚĂƌĂĐƚĞƌŽĨƚŚĞŶĞŝŐŚďŽƌŚŽŽĚ͘

^ŚŽƌƚͲƚĞƌŵ

ZĞǌŽŶĞsĂƵŐŚĂŶ&ŝĞůĚĂƐŽƉĞŶƐƉĂĐĞ͘

&͗ĞŶƚƌĂůͬ'ƌĞĞŶǀŝůůĞ^ƚƌĞĞƚEĞŝŐŚďŽƌŚŽŽĚ
ůůŽǁŵŽĚĞƌĂƚĞĚĞŶƐŝƚǇƐŝŶŐůĞͲĨĂŵŝůǇ;ϮͲϰƵŶŝƚƐƉĞƌĂĐƌĞͿ͕
ĚƵƉůĞǆͬƚŽǁŶŚŽƵƐĞ;ϰͲϲƵŶŝƚƐƉĞƌĂĐƌĞͿ͕ĂŶĚĂĐĐĞƐƐŽƌǇĚǁĞůůŝŶŐƵŶŝƚƐĂƐ
ǁĞůůĂƐůŝŵŝƚĞĚĂĐĐĞƐƐ͕ůŽǁŝŵƉĂĐƚŶŽŶͲƌĞƐŝĚĞŶƚŝĂůƵƐĞƐƐƵĐŚĂƐŚŽŵĞ
ŽĐĐƵƉĂƚŝŽŶƐ͕ĐŝǀŝĐďƵŝůĚŝŶŐƐ͕ĂŶĚĞĚƵĐĂƚŝŽŶĂůͬĐŚŝůĚĐĂƌĞĨĂĐŝůŝƚŝĞƐ͘

^ŚŽƌƚͲƚĞƌŵ

Ϯ͘&͘ϭ͘Ă

Ϯ͘&͘ϭ

ZĞƋƵŝƌĞŶĞǁĚĞǀĞůŽƉŵĞŶƚƚŽƌĞĨůĞĐƚƚŚĞƐĐĂůĞĂŶĚĚŝŵĞŶƐŝŽŶĂůƐƚĂŶĚĂƌĚƐ
ŽĨůŽƚƐĂŶĚŚŽŵĞƐŝŶƚŚĞƐƵƌƌŽƵŶĚŝŶŐĞƐƚĂďůŝƐŚĞĚŶĞŝŐŚďŽƌŚŽŽĚƐ͘tŚĞƌĞ
ĞǆŝƐƚŝŶŐƐƚĂŶĚĂƌĚƐǀĂƌǇ͕ĂůůŽǁƚŚĞĂǀĞƌĂŐĞƐƚĂŶĚĂƌĚƐĨŽƌůŽƚƐŝǌĞĂŶĚ
ƐĞƚďĂĐŬƐƚŽďĞƵƐĞĚƚŽĐĂůĐƵůĂƚĞŶĞǁĚŝŵĞŶƐŝŽŶƐ͘

DĂŝŶƚĂŝŶƌĞƐŝĚĞŶƚŝĂů
ŶĞŝŐŚďŽƌŚŽŽĚƐƚŚĂƚĂƌĞĐŽŶŶĞĐƚĞĚ
ƚŽƚŚĞĚŽǁŶƚŽǁŶ͕ƐĐŚŽŽůƐ͕ĂŶĚ
ŽƉĞŶƐƉĂĐĞƐ͘

Ϯ͘&͘ϭ͘ď

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ




ZĞƋƵŝƌĞĂůůŶĞǁĚĞǀĞůŽƉŵĞŶƚƚŽŝŶĐůƵĚĞƐƚƌĞĞƚƐĂŶĚƐŝĚĞǁĂůŬƐƚŚĂƚ
ĐŽŶŶĞĐƚǁŝƚŚĞǆŝƐƚŝŶŐŶĞŝŐŚďŽƌŚŽŽĚƐĂŶĚŵĂũŽƌĚĞƐƚŝŶĂƚŝŽŶƐ;ƐĐŚŽŽůƐ͕
ƉĂƌŬƐ͕ĚŽǁŶƚŽǁŶ͕ZĂŝůdƌĂŝůͿ͘
ZĞƋƵŝƌĞĂůůŶĞǁĚĞǀĞůŽƉŵĞŶƚƚŽŝŶĐůƵĚĞƚŚĞƉŽƚĞŶƚŝĂůƚŽĞǆƉĂŶĚƐƚƌĞĞƚ
ĂŶĚƐŝĚĞǁĂůŬĐŽŶŶĞĐƚŝŽŶƐ͘



















^ŚŽƌƚͲƚĞƌŵ



ϯϯ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ



KďũĞĐƚŝǀĞ





















dŝŵĞ
&ƌĂŵĞ

>ĂŶĚhƐĞWŽůŝĐŝĞƐ

'͗EĞŝŐŚďŽƌŚŽŽĚ'ƌŽǁƚŚƌĞĂ

Ϯ͘'͘ϭ

ƐƚĂďůŝƐŚƌĞƐŝĚĞŶƚŝĂů
ŶĞŝŐŚďŽƌŚŽŽĚƐƚŚĂƚƉƌŽǀŝĚĞĂ
ǀĂƌŝĞƚǇŽĨŚŽƵƐŝŶŐŽƉƚŝŽŶƐ
ĐŽŶŶĞĐƚĞĚƚŽƚŚĞĚŽǁŶƚŽǁŶ͕
ƐĐŚŽŽůƐ͕ĂŶĚŽƉĞŶƐƉĂĐĞƐ͘


Ϯ͘'͘ϭ͘Ă

ůůŽǁĂǀĂƌŝĞƚǇŽĨŵŽĚĞƌĂƚĞƐŝŶŐůĞͲĨĂŵŝůǇ;ϮͲϰƵŶŝƚƐƉĞƌĂĐƌĞͿĂŶĚ
ƚŽǁŶŚŽƵƐĞ;ϰͲϲƵŶŝƚƐƉĞƌĂĐƌĞͿƌĞƐŝĚĞŶƚŝĂůĚĞǀĞůŽƉŵĞŶƚƐĂŶĚĂĐĐĞƐƐŽƌǇ
ĚǁĞůůŝŶŐƵŶŝƚƐĂƐǁĞůůĂƐůŝŵŝƚĞĚĂĐĐĞƐƐ͕ůŽǁŝŵƉĂĐƚŶŽŶͲƌĞƐŝĚĞŶƚŝĂůƵƐĞƐ
ƐƵĐŚĂƐŚŽŵĞŽĐĐƵƉĂƚŝŽŶƐ͕ĐŝǀŝĐďƵŝůĚŝŶŐƐ͕ĂŶĚĞĚƵĐĂƚŝŽŶĂůͬĐŚŝůĚĐĂƌĞ
ĨĂĐŝůŝƚŝĞƐ͘

^ŚŽƌƚͲƚĞƌŵ

Ϯ͘'͘ϭ͘ď

ZĞƋƵŝƌĞĚŝŵĞŶƐŝŽŶĂůƐƚĂŶĚĂƌĚƐ͕ƐĐĂůĞ͕ĂŶĚĚĞƐŝŐŶƚŚĂƚƌĞĨůĞĐƚƚŚĞƉĂƚƚĞƌŶ
ŽĨĚĞǀĞůŽƉŵĞŶƚŝŶƚŚĞƐƵƌƌŽƵŶĚŝŶŐĞƐƚĂďůŝƐŚĞĚŶĞŝŐŚďŽƌŚŽŽĚƐ͘

^ŚŽƌƚͲƚĞƌŵ

Ϯ͘'͘ϭ͘Đ

ƐƚĂďůŝƐŚĂŶŽƉƚŝŽŶĂůZĞƐŝĚĞŶƚŝĂůWůĂŶŶĞĚhŶŝƚKǀĞƌůĂǇƚŚĂƚĞŶĐŽƵƌĂŐĞƐ
ŵĂũŽƌĚĞǀĞůŽƉŵĞŶƚƐƚŽƉƌĞƉĂƌĞĂŵĂƐƚĞƌƐŝƚĞƉůĂŶĐŽŵƉĂƚŝďůĞŝŶĚĞƐŝŐŶ
ǁŝƚŚƚŚĞƐƵƌƌŽƵŶĚŝŶŐĂƌĞĂ͘/ĨĂŵĂƐƚĞƌƉůĂŶŝƐĚĞǀĞůŽƉĞĚ͕ĂůůŽǁĂŚŝŐŚĞƌ
ĚĞŶƐŝƚǇĨŽƌĐůƵƐƚĞƌĞĚƐŝŶŐůĞͲĨĂŵŝůǇ;ϰͲϲƵŶŝƚƐƉĞƌĂĐƌĞͿĂŶĚƚŽǁŶŚŽƵƐĞ;ϲͲ
ϴƵŶŝƚƐƉĞƌĂĐƌĞͿƵŶŝƚƐĂƐůŽŶŐĂƐĂƉĞƌĐĞŶƚĂŐĞŽĨƚŚĞůĂŶĚŝƐƉƌĞƐĞƌǀĞĚĂƐ
ŽƉĞŶƐƉĂĐĞĂŶĚĂƚůĞĂƐƚϭϬйŽĨŶĞǁĚĞǀĞůŽƉŵĞŶƚŝƐĂĨĨŽƌĚĂďůĞ͘

ŽŶĚŝƚŝŽŶĂů

Ϯ͘'͘ϭ͘Ě


ZĞƋƵŝƌĞĂůůŶĞǁĚĞǀĞůŽƉŵĞŶƚƚŽŝŶĐůƵĚĞƐƚƌĞĞƚƐĂŶĚƐŝĚĞǁĂůŬƐƚŚĂƚ
ĐŽŶŶĞĐƚǁŝƚŚĞǆŝƐƚŝŶŐŶĞŝŐŚďŽƌŚŽŽĚƐĂŶĚŵĂũŽƌĚĞƐƚŝŶĂƚŝŽŶƐ;ƐĐŚŽŽůƐ͕
ƉĂƌŬƐ͕ĚŽǁŶƚŽǁŶ͕ZĂŝůdƌĂŝů͕ƌŝǀĞƌͿ͘

^ŚŽƌƚͲƚĞƌŵ
ZĞƋƵŝƌĞĂůůŶĞǁĚĞǀĞůŽƉŵĞŶƚƚŽŝŶĐůƵĚĞƚŚĞƉŽƚĞŶƚŝĂůƚŽĞǆƉĂŶĚƐƚƌĞĞƚ
ĂŶĚƐŝĚĞǁĂůŬĐŽŶŶĞĐƚŝŽŶƐ͘

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϯϰ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ



KďũĞĐƚŝǀĞ






















dŝŵĞ
&ƌĂŵĞ

>ĂŶĚhƐĞWŽůŝĐŝĞƐ


Ϯ͘'͘ϭ͘Ğ

ŶĐŽƵƌĂŐĞŶĞǁƌĞƐŝĚĞŶƚŝĂůĚĞǀĞůŽƉŵĞŶƚƐĂůŽŶŐtŝŶƚŚƌŽƉ^ƚƌĞĞƚƚŽůŝŵŝƚ
ƚŚĞŶƵŵďĞƌŽĨtŝŶƚŚƌŽƉ^ƚƌĞĞƚĐƵƌďĐƵƚƐďǇŝŶĐƌĞĂƐŝŶŐƌŽĂĚĨƌŽŶƚĂŐĞ
ƐƚĂŶĚĂƌĚƐĂŶĚĞŶĐŽƵƌĂŐŝŶŐƐŚĂƌĞĚĂĐĐĞƐƐĂŶĚƌŽĂĚĚĞǀĞůŽƉŵĞŶƚǁŚĞƌĞ
ĨĞĂƐŝďůĞ͘

^ŚŽƌƚͲƚĞƌŵ

Ϯ͘'͘ϭ͘Ĩ

ZĞƋƵŝƌĞƚŚĂƚŶĞǁĚĞǀĞůŽƉŵĞŶƚǁĞƐƚŽĨZŝĚŐĞZŽĂĚďĞĂĐĐĞƐƐĞĚĨƌŽŵƚŚĞ
^ƚĞǀĞŶƐ^ĐŚŽŽů͕ĂŶĚďĞŝŶĐŚĂƌĂĐƚĞƌǁŝƚŚƉƌŽƉŽƐĞĚ^ƚĞǀĞŶƐ^ĐŚŽŽů
ƌĞƐŝĚĞŶƚŝĂůĚĞǀĞůŽƉŵĞŶƚ͘

^ŚŽƌƚͲƚĞƌŵ

Ϯ͘,͘ϭ͘Ă

ZĞǌŽŶĞsĂƵŐŚĂŶ&ĂƌŵĂŶĚŶĞĂƌďǇƉƌŽƉĞƌƚǇŶŽƌƚŚŽĨ>ŝƚĐŚĨŝĞůĚZŽĂĚĂŶĚ
ĞĂƐƚŽĨ/ͲϵϱĂƐZƵƌĂů͘

^ŚŽƌƚͲƚĞƌŵ

,͗sĂƵŐŚĂŶ&Ăƌŵ
Ϯ͘,͘ϭ

^ƵƉƉŽƌƚƚŚĞƉƌĞƐĞƌǀĂƚŝŽŶŽĨ
sĂƵŐŚĂŶ&ĂƌŵĂƐĂŶĂĐƚŝǀĞƵƌďĂŶ
ĨĂƌŵ͘

ŚĂƉƚĞƌϯ͗^ƚĞǀĞŶƐ^ĐŚŽŽů;ĂƌĞĂ/͕ƐĞĞŵĂƉƉĂŐĞϮϲͿ

ϯ͘ϭ

ĞǀĞůŽƉĂƵŶŝĨŝĞĚ^ƚĞǀĞŶƐ^ĐŚŽŽů
ŵĂƐƚĞƌƉůĂŶƚŚĂƚĞŶƐƵƌĞƐŶĞǁ
ĚĞǀĞůŽƉŵĞŶƚĨŝƚƐŝŶǁŝƚŚƚŚĞ
ĐŚĂƌĂĐƚĞƌĂŶĚǀŝƐŝŽŶŽĨƚŚĞ
ĐŽŵŵƵŶŝƚǇ͘

ϯ͘/͘ϭ͘Ă





ƐƚĂďůŝƐŚƚŚĞ^ƚĞǀĞŶƐ^ĐŚŽŽůƉƌŽƉĞƌƚǇĂƐŝƚƐŽǁŶǌŽŶŝŶŐĚŝƐƚƌŝĐƚͲĂ
WůĂŶŶĞĚhŶŝƚŽŶĞʹǁŚĞƌĞĚĞǀĞůŽƉŵĞŶƚŵƵƐƚĨŽůůŽǁĂŵĂƐƚĞƌƉůĂŶĨŽƌ
ƚŚĞƐŝƚĞ͘dŚĞŵĂƐƚĞƌƉůĂŶƐŚŽƵůĚďĞĐƌĞĂƚĞĚďǇĞŝƚŚĞƌƚŚĞŝƚǇŽƌƚŚĞ
ĚĞǀĞůŽƉĞƌ͕ĂŶĚďĞĂƉƉƌŽǀĞĚďǇƚŚĞWůĂŶŶŝŶŐŽĂƌĚĂŶĚŝƚǇŽƵŶĐŝů͘/ƚ
ƐŚŽƵůĚĂĚĚƌĞƐƐƚŚĞϭϱŐŽĂůƐŽƵƚůŝŶĞĚŝŶƚŚŝƐŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ͘





^ŚŽƌƚͲƚĞƌŵ

ŚĂƉƚĞƌϰ͗/ͲϵϱƵƐŝŶĞƐƐŝƐƚƌŝĐƚ;ĂƌĞĂƐ:Ͳ<͕ƐĞĞŵĂƉƉĂŐĞϮϲͿ
ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϯϱ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ





KďũĞĐƚŝǀĞ



















dŝŵĞ
&ƌĂŵĞ

>ĂŶĚhƐĞWŽůŝĐŝĞƐ

dŚƌŽƵŐŚŽƵƚƚŚĞƵƐŝŶĞƐƐŝƐƚƌŝĐƚ

ϰ͘ϭ͘Ă

ϰ͘ϭ

DĂŝŶƚĂŝŶĂǁĞůůĚĞƐŝŐŶĞĚďƵƐŝŶĞƐƐ
ĚŝƐƚƌŝĐƚ͘

ϰ͘ϭ͘ď

ϰ͘ϭ͘Đ

hƉĚĂƚĞĐŽŵŵĞƌĐŝĂůĚĞƐŝŐŶƐƚĂŶĚĂƌĚƐƚŽĞŶƐƵƌĞƚŚĂƚŶĞǁďƵŝůĚŝŶŐƐĂƌĞ
ĐŽŵƉĂƚŝďůĞŝŶƐĐĂůĞĂŶĚĚĞƐŝŐŶǁŝƚŚ,ĂůůŽǁĞůů͛ƐĐŚĂƌĂĐƚĞƌ͗
• ŵĂǆŝŵƵŵďƵŝůĚŝŶŐŚĞŝŐŚƚ;ϯϱĨƚͿ
• ŵŝŶŝŵƵŵůŽƚƐŝǌĞŽĨŽŶĞĂĐƌĞĨŽƌƉƌŽũĞĐƚƐĐŽŶŶĞĐƚĞĚƚŽƐĞǁĞƌĂŶĚ
ǁĂƚĞƌ
• ůĂŶĚƐĐĂƉĞĚďƵĨĨĞƌŝŶŐĂůŽŶŐtŝŶƚŚƌŽƉ^ƚƌĞĞƚĂŶĚtŚŝƚƚĞŶZŽĂĚƚŽ
ƉƌŽƚĞĐƚƚŚĞǀŝĞǁƐŚĞĚ
• ŶĞǁƉĂƌŬŝŶŐůŽƚƐůŽĐĂƚĞĚƚŽƚŚĞƐŝĚĞĂŶĚƌĞĂƌŽĨƚŚĞďƵŝůĚŝŶŐ͘

^ŚŽƌƚͲƚĞƌŵ

ZĞƋƵŝƌĞƚŚĞƵƐĞŽĨ>Žǁ/ŵƉĂĐƚĞǀĞůŽƉŵĞŶƚ;>/ͿƐƚĂŶĚĂƌĚƐŝŶĂůů
ĚĞǀĞůŽƉŵĞŶƚƉƌŽũĞĐƚƐŝŶŽƌĚĞƌƚŽůŝŵŝƚƚŚĞĂŵŽƵŶƚŽĨŝŵƉĞƌǀŝŽƵƐƐƵƌĨĂĐĞ͘
/ŶĂĚĚŝƚŝŽŶ͕ƌĞƋƵŝƌĞĚĞǀĞůŽƉŵĞŶƚƐƚŽŝĚĞŶƚŝĨǇǁĞƚůĂŶĚƐĂŶĚĂǀŽŝĚƚŚĞƐĞ
^ŚŽƌƚͲƚĞƌŵ
ĂƌĞĂƐ͘tŚĞƌĞǁĞƚůĂŶĚĚĞǀĞůŽƉŵĞŶƚŝƐƵŶĂǀŽŝĚĂďůĞ͕ƉƌŽǀŝĚĞĨŽƌ
ĂƉƉƌŽƉƌŝĂƚĞŵŝƚŝŐĂƚŝŽŶ͕ǁŝƚŚŝŶ,ĂůůŽǁĞůůŝĨƉŽƐƐŝďůĞ;ƐĞĞůĂŶĚƵƐĞƉŽůŝĐǇ
ϴ͘ϭ͘ũͿ͘



ĞĨŝŶĞŵĂũŽƌĐŽŵŵĞƌĐŝĂůƐƵďĚŝǀŝƐŝŽŶƐĂŶĚĞƐƚĂďůŝƐŚŽŵŵĞƌĐŝĂůWůĂŶŶĞĚ
ĞǀĞůŽƉŵĞŶƚ^ƚĂŶĚĂƌĚƐƚŽĂůůŽǁĨŽƌĨůĞǆŝďŝůŝƚǇŝŶŵƵůƚŝͲďƵŝůĚŝŶŐͬƉŚĂƐĞĚ
ĚĞǀĞůŽƉŵĞŶƚ͘ůůŽǁĨŽƌƐŽŵĞĨůĞǆŝďŝůŝƚǇŝŶƚŚĞƐŝǌĞŽĨďƵŝůĚŝŶŐƐ͕
ĞŶĐŽƵƌĂŐĞƐŚĂƌĞĚƉĂƌŬŝŶŐ͕ĂŶĚƌĞƋƵŝƌĞƐĐĂůĞĂŶĚƐŝƚĞĚĞƐŝŐŶƚŽƌĞĨůĞĐƚ
^ŚŽƌƚͲƚĞƌŵ
ĞǆŝƐƚŝŶŐĂĚũĂĐĞŶƚĚĞǀĞůŽƉŵĞŶƚƐ͘






tŝŶƚŚƌŽƉ^ƚƌĞĞƚƵƐŝŶĞƐƐŝƐƚƌŝĐƚ;:Ϳ
ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϯϲ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ





KďũĞĐƚŝǀĞ



ŶĐŽƵƌĂŐĞĂƉƉƌŽƉƌŝĂƚĞƐŵĂůůͲƐĐĂůĞ
ďƵƐŝŶĞƐƐĚĞǀĞůŽƉŵĞŶƚĂůŽŶŐ
tŝŶƚŚƌŽƉ^ƚƌĞĞƚƚŚĂƚĨŝƚƐǁŝƚŚƚŚĞ
ĐŚĂƌĂĐƚĞƌŽĨ,ĂůůŽǁĞůů͘
ϰ͘:͘ϭ͘ď




















dŝŵĞ
&ƌĂŵĞ

>ĂŶĚhƐĞWŽůŝĐŝĞƐ

ϰ͘:͘ϭ͘Ă

ϰ͘:͘ϭ



ϰ͘:͘ϭ͘Đ

ůůŽǁƐŵĂůůͲƐĐĂůĞďƵƐŝŶĞƐƐƵƐĞƐĂůŽŶŐtŝŶƚŚƌŽƉ^ƚƌĞĞƚĂŶĚŽŶƉƌŽƉĞƌƚŝĞƐ
ƚŚĂƚĂďƵƚ/ͲϵϱǁŝƚŚĂƉƉƌŽƉƌŝĂƚĞůŽƚĐŽǀĞƌĂŐĞƌĂƚŝŽƐ͗
• ŵĂǆŝŵƵŵďƵŝůĚŝŶŐĨůŽŽƌĂƌĞĂ͗Ϯϱ͕ϬϬϬ^&
• ŵĂǆŝŵƵŵďƵŝůĚŝŶŐĨŽŽƚƉƌŝŶƚ͗ϭϱ͕ϬϬϬ^&
• ĂůůŽǁĐŽŵŵĞƌĐŝĂůƉůĂŶŶĞĚƵŶŝƚĚĞǀĞůŽƉŵĞŶƚƐĨůĞǆŝďŝůŝƚǇŝŶďƵŝůĚŝŶŐ
ĂƌƌĂŶŐĞŵĞŶƚĂŶĚƐŝǌĞ͕ƐŽůŽŶŐĂƐŽǀĞƌĂůůĚĞŶƐŝƚǇƐƚĂŶĚĂƌĚƐĂƌĞŶŽƚ
ĞǆĐĞĞĚĞĚ͘

^ŚŽƌƚͲƚĞƌŵ

ůůŽǁĂǀĂƌŝĞƚǇŽĨƐŵĂůůͲƐĐĂůĞŽĨĨŝĐĞĂŶĚƉƌŽĨĞƐƐŝŽŶĂůƐĞƌǀŝĐĞƵƐĞƐĂƐǁĞůů
ĂƐĐŽŵŵƵŶŝƚǇĐĞŶƚĞƌƐĂŶĚƌĞƐŝĚĞŶƚŝĂůĐĂƌĞĨĂĐŝůŝƚŝĞƐ͘

^ŚŽƌƚͲƚĞƌŵ

WƌŽŚŝďŝƚƚŽǁĞƌƐ͕ƌĞƚĂŝůďƵƐŝŶĞƐƐĞƐ͕ŚŝŐŚƚƌĂĨĨŝĐĐŽŵŵĞƌĐŝĂůďƵƐŝŶĞƐƐĞƐ͕
ƌĞƐƚĂƵƌĂŶƚƐ͕ƌĞƐŝĚĞŶƚŝĂůƉůĂŶŶĞĚƵŶŝƚĚĞǀĞůŽƉŵĞŶƚƐ͕ĂŶĚŵĂŶƵĨĂĐƚƵƌŝŶŐ͕
ĂƐƐĞŵďůǇ͕ĂŶĚǁĂƌĞŚŽƵƐĞƵƐĞƐ͘
dŚĞWůĂŶŶŝŶŐŽĂƌĚƐŚŽƵůĚƐƚƵĚǇƚŚĞĨĞĂƐŝďŝůŝƚǇĂŶĚĚĞƐŝƌĂďŝůŝƚǇŽĨ
ĞǆƉĂŶĚŝŶŐŽƌĐŽŶƚƌĂĐƚŝŶŐƚŚĞďƵƐŝŶĞƐƐǌŽŶĞǁĞƐƚŽĨ/ϵϱĂŶĚƐŽƵƚŚŽĨ
>ŽŶŐͲƚĞƌŵ
tŝŶƚŚƌŽƉ^ƚƌĞĞƚ͕ŝŶĐŽŶũƵŶĐƚŝŽŶǁŝƚŚƐƚƵĚŝĞƐŽĨǁĞƚůĂŶĚƐ;ƐĞĞϴ͘ϭ͘Ś͕ƉϱϯͿ
ĂŶĚƚŚĞtŚŝƚƚĞŶĐŽŶŶĞĐƚŽƌƌŽĂĚ;ƐĞĞϳ͘ϯ͘ũ͕ƉϱϮͿ͘

tŚŝƚƚĞŶZŽĂĚƵƐŝŶĞƐƐŝƐƚƌŝĐƚ;<Ϳ
ϰ͘<͘ϭ͘Ă

ϰ͘<͘ϭ

ƉƉƌŽƉƌŝĂƚĞŵŽĚĞƌĂƚĞͲƐĐĂůĞ
ďƵƐŝŶĞƐƐĚĞǀĞůŽƉŵĞŶƚĂůŽŶŐ
tŚŝƚƚĞŶZŽĂĚƚŚĂƚĨŝƚƐǁŝƚŚ
ĐŚĂƌĂĐƚĞƌŽĨ,ĂůůŽǁĞůů

^ŚŽƌƚͲƚĞƌŵ

ůůŽǁĂǀĂƌŝĞƚǇŽĨŵŽĚĞƌĂƚĞͲƐĐĂůĞŽĨĨŝĐĞĂŶĚƐĞƌǀŝĐĞƐƵƐĞƐ͖ŚŽƚĞůƐĂŶĚ
ŝŶŶƐ͖ĂŶĚŵŽĚĞƌĂƚĞͲƐĐĂůĞŵĂŶƵĨĂĐƚƵƌŝŶŐ͕ĂƐƐĞŵďůǇ͕ĂŶĚǁĂƌĞŚŽƵƐĞƵƐĞƐ͘
ϰ͘<͘ϭ͘ď

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ

ůůŽǁŵŽĚĞƌĂƚĞƐĐĂůĞďƵƐŝŶĞƐƐƵƐĞƐǁĞƐƚŽĨƚŚĞƚƵƌŶƉŝŬĞĂůŽŶŐtŚŝƚƚĞŶ
ZŽĂĚǁŝƚŚĂƉƉƌŽƉƌŝĂƚĞůŽƚĐŽǀĞƌĂŐĞƌĂƚŝŽƐ͘
• ŵĂǆŝŵƵŵďƵŝůĚŝŶŐĨůŽŽƌĂƌĞĂ͗ϱϬ͕ϬϬϬ^&
• ŵĂǆŝŵƵŵďƵŝůĚŝŶŐĨŽŽƚƉƌŝŶƚ͗ϰϬ͕ϬϬϬ^&



^ŚŽƌƚͲƚĞƌŵ

WƌŽŚŝďŝƚƚŽǁĞƌƐ͕ŚŝŐŚƚƌĂĨĨŝĐĐŽŵŵĞƌĐŝĂůďƵƐŝŶĞƐƐĞƐ͕ƌĞƐƚĂƵƌĂŶƚƐ͕ƌĞƚĂŝů
ďƵƐŝŶĞƐƐĞƐ͕ƌĞƐŝĚĞŶƚŝĂůƵƐĞƐĂŶĚƌĞƐŝĚĞŶƚŝĂůƉůĂŶŶĞĚƵŶŝƚĚĞǀĞůŽƉŵĞŶƚƐ͕
ĂŶĚĐĂŵƉŐƌŽƵŶĚƐ͘




















ϯϳ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ



KďũĞĐƚŝǀĞ





















dŝŵĞ
&ƌĂŵĞ

>ĂŶĚhƐĞWŽůŝĐŝĞƐ

ŚĂƉƚĞƌϱ͗ZƵƌĂůƌĞĂ;ĂƌĞĂ>͕ƐĞĞŵĂƉƉĂŐĞϮϲͿ
ϱ͘>͘ϭ͘Ă

DĂŝŶƚĂŝŶĐƵƌƌĞŶƚǌŽŶŝŶŐƐƚĂŶĚĂƌĚƐĨŽƌƐŝŶŐůĞͲĨĂŵŝůǇƌĞƐŝĚĞŶƚŝĂů
ĚĞǀĞůŽƉŵĞŶƚƐ;ϭƵŶŝƚƉĞƌĂĐƌĞͿ͘

^ŚŽƌƚͲƚĞƌŵ

ZĞǀŝĞǁƚŚĞŝƚǇΖƐƐƵďĚŝǀŝƐŝŽŶƐƚĂŶĚĂƌĚƐĂŶĚƵƉĚĂƚĞƚŽĐŽŵƉůǇǁŝƚŚƐƚĂƚĞ
ƐƚĂŶĚĂƌĚƐĂŶĚƚŽďĞƚƚĞƌĂĚĚƌĞƐƐƚŚĞŝŵƉĂĐƚŽĨƐƵďĚŝǀŝƐŝŽŶƐďĂƐĞĚ͕ŝŶ
ƉĂƌƚ͕ŽŶƐŝǌĞĂŶĚůŽĐĂƚŝŽŶ͘^ĞĞƉƉĞŶĚŝǆΗWƌŽƉŽƐĞĚ^ƵďĚŝǀŝƐŝŽŶ
^ƚĂŶĚĂƌĚƐΗĨŽƌŵŽƌĞĚĞƚĂŝůƐ͘

ϱ͘>͘ϭ͘ď

ϱ͘>͘ϭ

DĂŝŶƚĂŝŶĂŶĚƉƌŽŵŽƚĞƌĞƐŝĚĞŶƚŝĂů
ĚĞǀĞůŽƉŵĞŶƚƚŚĂƚŝƐĐŽŵƉĂƚŝďůĞ
ǁŝƚŚƚŚĞƌƵƌĂůĐŚĂƌĂĐƚĞƌ͘
DĂŝŶƚĂŝŶĂŶĚƉƌŽŵŽƚĞƌĞƐŝĚĞŶƚŝĂů
ĚĞǀĞůŽƉŵĞŶƚƚŚĂƚŝƐĐŽŵƉĂƚŝďůĞ
ǁŝƚŚƚŚĞƌƵƌĂůĐŚĂƌĂĐƚĞƌ͘

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ

hƉĚĂƚĞƐƚƌĞĞƚĚĞǀĞůŽƉŵĞŶƚƐƚĂŶĚĂƌĚƐĂƐƉĂƌƚŽĨĐŝƚǇǁŝĚĞƐƵďĚŝǀŝƐŝŽŶ
ƐƚĂŶĚĂƌĚƐƌĞǀŝƐŝŽŶ͘

• ZĞƋƵŝƌĞŵĂũŽƌƐƵďĚŝǀŝƐŝŽŶƐƚŽĚŽĐƵŵĞŶƚƚŚĞĞƐƚŝŵĂƚĞĚƚƌĂĨĨŝĐƚŚĞ
ƉƌŽũĞĐƚǁŝůůŐĞŶĞƌĂƚĞĂŶĚŵŝƚŝŐĂƚĞƚŚĞŝŵƉĂĐƚŽŶƚŚĞƐƵƌƌŽƵŶĚŝŶŐ
ƐƚƌĞĞƚŶĞƚǁŽƌŬ͘
• ZĞƋƵŝƌĞĂůůŶĞǁŵĂũŽƌƐƵďĚŝǀŝƐŝŽŶƐƚŽƉƌŽǀŝĚĞŵƵůƚŝƉůĞƉƵďůŝĐƌŽĂĚ
ĂĐĐĞƐƐƚŽĂĚĞĨŝŶĞĚĐŽůůĞĐƚŽƌƌŽĂĚƚŽĚŝƐĐŽƵƌĂŐĞƚƌĂĨĨŝĐŽŶĞǆŝƐƚŝŶŐ
ůŽĐĂůƐƚƌĞĞƚƐĂŶĚůŝŵŝƚĐŽŶŐĞƐƚŝŽŶ͘

^ŚŽƌƚͲƚĞƌŵ

ϱ͘>͘ϭ͘Đ

/ŶĐůƵĚĞĚĞƐŝŐŶƐƚĂŶĚĂƌĚƐŝŶƚŚĞƌĞǀŝƐĞĚŝƚǇƐƵďĚŝǀŝƐŝŽŶƐƚĂŶĚĂƌĚƐƚŽ
ĞŶƐƵƌĞƚŚĂƚĚĞǀĞůŽƉŵĞŶƚƐĂƌĞĐŽŵƉĂƚŝďůĞǁŝƚŚƌƵƌĂůĐŚĂƌĂĐƚĞƌ͗

• ZĞƋƵŝƌĞƐƵďĚŝǀŝƐŝŽŶƐƚŽďƵĨĨĞƌĚĞǀĞůŽƉŵĞŶƚĨƌŽŵĞǆŝƐƚŝŶŐƌŽĂĚƐ͘
• ŶĐŽƵƌĂŐĞƚŚĞƵƐĞŽĨǀĂƌŝĞĚĂƌĐŚŝƚĞĐƚƵƌĂůƐƚǇůĞƐǁŝƚŚŝŶƚŚĞ
ĚĞǀĞůŽƉŵĞŶƚ͘

^ŚŽƌƚͲƚĞƌŵ

ϱ͘>͘ϭ͘Ě

ůůŽǁůŽǁƚŽŵŽĚĞƌĂƚĞĚĞŶƐŝƚǇƚŽǁŶŚŽƵƐĞͲƐƚǇůĞĐůƵƐƚĞƌĚĞǀĞůŽƉŵĞŶƚ
ĂŶĚŵŽďŝůĞŚŽŵĞƉĂƌŬƐ;ϮͲϲƵŶŝƚƐƉĞƌĂĐƌĞͿŝŶĂƉƉƌŽƉƌŝĂƚĞĂƌĞĂƐ͘

^ŚŽƌƚͲƚĞƌŵ























ϯϴ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ



KďũĞĐƚŝǀĞ





















dŝŵĞ
&ƌĂŵĞ

>ĂŶĚhƐĞWŽůŝĐŝĞƐ
ůůŽǁůŽǁͲŝŶƚĞŶƐŝƚǇŶŽŶͲƌĞƐŝĚĞŶƚŝĂůƵƐĞƐƐƵĐŚĂƐŚŽŵĞŽĐĐƵƉĂƚŝŽŶƐ͕ĂƌƚƐ
ĂŶĚĐƌĂĨƚƐƉƌŽĚƵĐƚŝŽŶ͕ƌĞĐƌĞĂƚŝŽŶ͕ĂŶĚĂŐƌŝĐƵůƚƵƌĞƌĞůĂƚĞĚďƵƐŝŶĞƐƐĞƐ͘

ϱ͘>͘Ϯ

ůůŽǁĨŽƌůŝŵŝƚĞĚŶŽŶͲƌĞƐŝĚĞŶƚŝĂů
ĚĞǀĞůŽƉŵĞŶƚǁŝƚŚĂĨŽĐƵƐŽŶ
ƉƌĞƐĞƌǀŝŶŐĂŐƌŝĐƵůƚƵƌĂůĂŶĚĨĂƌŵ
ƵƐĞƐ͘

ϱ͘>͘Ϯ͘Ă

ůůŽǁĐĞůůĂŶĚƌĂĚŝŽƚŽǁĞƌƐĂƐǁĞůůĂƐƐĂŶĚĂŶĚŐƌĂǀĞůƉŝůĞƐĂŶĚƉŝƚƐ͕
ƉƌŽǀŝĚĞĚƚŚĂƚƚŚĞǇŵĞĞƚŵĞƌŝĐĂŶWůĂŶŶŝŶŐƐƐŽĐŝĂƚŝŽŶƐƚĂŶĚĂƌĚƐĨŽƌ
ƐƵďƐƚĂŶƚŝĂůďƵĨĨĞƌŝŶŐĨƌŽŵƚŚĞƌŽĂĚĂŶĚŵĂũŽƌǀŝĞǁƐŚĞĚƐ͘

^ŚŽƌƚͲƚĞƌŵ

WƌŽŚŝďŝƚŶŽŶͲƌĞƐŝĚĞŶƚŝĂůƵƐĞƐƚŚĂƚĐŽŶĨůŝĐƚǁŝƚŚƚŚĞĂƌĞĂ͛ƐƌƵƌĂůĐŚĂƌĂĐƚĞƌ͕
ŝŶĐůƵĚŝŶŐ͞ƵƌďĂŶƵƐĞƐ͟ƐƵĐŚĂƐůŝďƌĂƌŝĞƐ͕ŶĞŝŐŚďŽƌŚŽŽĚƐĞƌǀŝĐĞƐ͕ĂŶĚ
ĐŽŵŵĞƌĐŝĂůƌĞƚĂŝůĞƐƚĂďůŝƐŚŵĞŶƚƐ͘

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϯϵ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ























ŝƚǇǁŝĚĞ>ĂŶĚhƐĞWŽůŝĐŝĞƐ


KďũĞĐƚŝǀĞ

dŝŵĞ
&ƌĂŵĞ

>ĂŶĚhƐĞWŽůŝĐŝĞƐ

ŚĂƉƚĞƌϲ͗,ŝƐƚŽƌŝĐ,ĂůůŽǁĞůů

ϲ͘Ϯ

ϲ͘Ϯ͘Ă DĂŝŶƚĂŝŶĐƵƌƌĞŶƚŝƚǇĂŶĚĨĞĚĞƌĂůŚŝƐƚŽƌŝĐĚŝƐƚƌŝĐƚďŽƵŶĚĂƌŝĞƐ͘

^ŚŽƌƚͲƚĞƌŵ

DĂŝŶƚĂŝŶĂŶĚĞŶĨŽƌĐĞƚŚĞ^ĞĐƌĞƚĂƌǇŽĨ/ŶƚĞƌŝŽƌ͛ƐZĞŚĂďŝůŝƚĂƚŝŽŶ^ƚĂŶĚĂƌĚƐƚŽƉƌŽǀŝĚĞ
ϲ͘Ϯ͘ď ĂĨůĞǆŝďůĞĨƌĂŵĞǁŽƌŬĨŽƌĂĚĚƌĞƐƐŝŶŐĂƉƉƌŽƉƌŝĂƚĞƵƐĞŽĨŵŽĚĞƌŶ͕ĞŶĞƌŐǇĞĨĨŝĐŝĞŶƚĂŶĚ
ĐŽƐƚͲĞĨĨĞĐƚŝǀĞŵĂƚĞƌŝĂůƐŝŶŝŵƉůĞŵĞŶƚŝŶŐ,ĂůůŽǁĞůů͛ƐŚŝƐƚŽƌŝĐŽƌĚŝŶĂŶĐĞ͘

^ŚŽƌƚͲƚĞƌŵ

ZĞƋƵŝƌĞŶĞǁďƵŝůĚŝŶŐƐŝŶƚŚĞŚŝƐƚŽƌŝĐĚŝƐƚƌŝĐƚƐƚŽďĞĐŽŵƉĂƚŝďůĞŝŶĚĞƐŝŐŶĂŶĚƐĐĂůĞ
ǁŝƚŚƐƵƌƌŽƵŶĚŝŶŐŚŝƐƚŽƌŝĐďƵŝůĚŝŶŐƐ͘ƐƚĂďůŝƐŚƐŝƚĞĚĞƐŝŐŶƐƚĂŶĚĂƌĚƐǁŝƚŚŝŶƚŚĞ
ŚŝƐƚŽƌŝĐĚŝƐƚƌŝĐƚƐƚŚĂƚŵĞĞƚƚŚĞ^ĞĐƌĞƚĂƌǇŽĨ/ŶƚĞƌŝŽƌ^ƚĂŶĚĂƌĚƐĨŽƌĚĞǀĞůŽƉŵĞŶƚĂŶĚ
ƌĞĚĞǀĞůŽƉŵĞŶƚ͘^ƚĂŶĚĂƌĚƐƐŚŽƵůĚƌĞƋƵŝƌĞ͗
• ĂƉƉƌŽƉƌŝĂƚĞĂƌĐŚŝƚĞĐƚƵƌĂůĚĞƚĂŝůĐŽŵƉĂƚŝďůĞǁŝƚŚƐƵƌƌŽƵŶĚŝŶŐŚŝƐƚŽƌŝĐďƵŝůĚŝŶŐƐ
ŝŶĐůƵĚŝŶŐƐŝŵŝůĂƌĨĂĐĂĚĞƐĂŶĚǁŝŶĚŽǁͬĚŽŽƌƉůĂĐĞŵĞŶƚ
DĂŝŶƚĂŝŶƚŚĞŚŝƐƚŽƌŝĐĐŚĂƌĂĐƚĞƌ
• ďƵŝůĚŝŶŐĞŶǀĞůŽƉĞƐĐŽŵƉĂƚŝďůĞǁŝƚŚŚŝƐƚŽƌŝĐĐŚĂƌĂĐƚĞƌĂŶĚǁŝƚŚƐŝŵŝůĂƌƐĐĂůĞĂŶĚ
ĂŶĚĨĞĞůŽĨ,ĂůůŽǁĞůůǁŝƚŚ
ϲ͘Ϯ͘Đ
ƌŽŽĨůŝŶĞƐ͖ďƵŝůĚŝŶŐŚĞŝŐŚƚƐǁŝƚŚŝŶϭϬйŽĨƚŚĞĂǀĞƌĂŐĞŚĞŝŐŚƚŽĨŚŝƐƚŽƌŝĐďƵŝůĚŝŶŐƐ
ƌĞĂƐŽŶĂďůĞĂŶĚĂĨĨŽƌĚĂďůĞ
ĂůŽŶŐƚŚĞƐƚƌĞĞƚ
ŚŝƐƚŽƌŝĐĚĞǀĞůŽƉŵĞŶƚƐƚĂŶĚĂƌĚƐ͘
• ŚŝƐƚŽƌŝĐĂůůǇĂƉƉƌŽƉƌŝĂƚĞĨĞŶĐŝŶŐĂŶĚůĂŶĚƐĐĂƉŝŶŐĐŽŵƉĂƚŝďůĞǁŝƚŚƐƵƌƌŽƵŶĚŝŶŐ
ŚŽŵĞƐ
• ĚŝŵĞŶƐŝŽŶĂůƐƚĂŶĚĂƌĚƐƚŚĂƚƌĞĨůĞĐƚƚŚĞŚŝƐƚŽƌŝĐƉĂƚƚĞƌŶŽĨĚĞǀĞůŽƉŵĞŶƚ͕ƐƵĐŚĂƐ
ƐĞƚďĂĐŬƐ͕ůŽƚƐŝǌĞƐ͕ĂŶĚďƵŝůĚŝŶŐĐŽǀĞƌĂŐĞƌĂƚŝŽƐƚŚĂƚĂƌĞĞƋƵŝǀĂůĞŶƚƚŽ
ŶĞŝŐŚďŽƌŝŶŐďƵŝůĚŝŶŐƐ͘tŚĞƌĞĞǆŝƐƚŝŶŐƐƚĂŶĚĂƌĚƐǀĂƌǇ͕ĂůůŽǁƚŚĞĂǀĞƌĂŐĞƚŽďĞ
ƵƐĞĚƚŽĐĂůĐƵůĂƚĞŶĞǁĚŝŵĞŶƐŝŽŶƐ͘

^ŚŽƌƚͲƚĞƌŵ

ZĞƋƵŝƌĞĂƉƉůŝĐĂƚŝŽŶƐƵŶĚĞƌŐŽŝŶŐƉůĂŶŶŝŶŐďŽĂƌĚƌĞǀŝĞǁƚŽŝĚĞŶƚŝĨǇ;ƚŚƌŽƵŐŚŽĨĨŝĐŝĂů
ŝƚǇŚŝƐƚŽƌŝĐĂŶĚĂƌĐŚĞŽůŽŐŝĐĂůůŝƐƚƐĂŶĚŵĂƉƐͿĂůůůŽĐĂů͕ƐƚĂƚĞ͕ĂŶĚĨĞĚĞƌĂůůǇůŝƐƚĞĚ
ϲ͘Ϯ͘Ě ŚŝƐƚŽƌŝĐĂŶĚĂƌĐŚĂĞŽůŽŐŝĐĂůƌĞƐŽƵƌĐĞƐŽŶŽƌĂĚũĂĐĞŶƚƚŽƚŚĞƉƌŽƉŽƐĞĚƉƌŽũĞĐƚƐŝƚĞ͖
ƌĞĐŽŵŵĞŶĚĂƉƉƌŽƉƌŝĂƚĞŵĞĂƐƵƌĞƐƚŽƉƌŽƚĞĐƚƚŚŽƐĞƌĞƐŽƵƌĐĞƐ͖ĂŶĚŝŶĐŽƌƉŽƌĂƚĞƚŚĞ
ƉƌŽƚĞĐƚŝŽŶŵĞĂƐƵƌĞƐŝŶƚŽƚŚĞƉƌŽũĞĐƚ͘

^ŚŽƌƚͲƚĞƌŵ

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϰϬ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ

KďũĞĐƚŝǀĞ























dŝŵĞ
&ƌĂŵĞ

>ĂŶĚhƐĞWŽůŝĐŝĞƐ

ŚĂƉƚĞƌϳ͗ŝƚǇ^ĞƌǀŝĐĞƐ

ϳ͘Ϯ

ŶƐƵƌĞĂĚĞƋƵĂƚĞ͕ĐŽƐƚͲ
ĞĨĨĞĐƚŝǀĞŝƚǇƐĞƌǀŝĐĞƐƚŽ
ŵĞĞƚĐŽŵŵƵŶŝƚǇŶĞĞĚƐ͘

ϳ͘Ϯ͘Ă

ϳ͘ϲ

^ŚŽƌƚͲƚĞƌŵ

ZĞǀŝĞǁĂŶĚƌĞǀŝƐĞĂƐŶĞĐĞƐƐĂƌǇƚŚĞŝƚǇ͛Ɛ^ƵďĚŝǀŝƐŝŽŶ^ƚĂŶĚĂƌĚƐ;ƐĞĞƉƉĞŶĚŝǆͿ͘
ϳ͘Ϯ͘ď ƐƉĂƌƚŽĨƚŚŝƐƉƌŽĐĞƐƐ͕ƌĞǀŝĞǁĐƵƌƌĞŶƚƉƵďůŝĐĂŶĚƉƌŝǀĂƚĞƐĞǁĞƌĂŶĚǁĂƚĞƌƐƚĂŶĚĂƌĚƐ
ĂŶĚĂŵĞŶĚĂƐŶĞĐĞƐƐĂƌǇƚŽďĞƐƚŵĞĞƚĨƵƚƵƌĞŶĞĞĚƐ͘

^ŚŽƌƚͲƚĞƌŵ

ŶƐƵƌĞĂƐƉĂƌƚŽĨůŽĐĂůŽƌĚŝŶĂŶĐĞƌĞǀŝƐŝŽŶƐƚŚĂƚŵƵŶŝĐŝƉĂůƌŽĂĚƐƚĂŶĚĂƌĚƐĂƌĞ
ĐŽŵƉĂƚŝďůĞǁŝƚŚƐƚĂƚĞƌĞŐƵůĂƚŽƌǇƐƚĂŶĚĂƌĚƐ͘

^ŚŽƌƚͲƚĞƌŵ

ϳ͘ϯ͘Ă

ϳ͘ϯ

ZĞƋƵŝƌĞĂůůŶĞǁĚĞǀĞůŽƉŵĞŶƚƚŽĐŽŶŶĞĐƚƚŽƉƵďůŝĐƐĞǁĞƌŝĨĂŶǇƉĂƌƚŽĨƚŚĞƉƌŽƉĞƌƚǇ
ŝƐǁŝƚŚŝŶϯϬϬĨĞĞƚŽĨĂŶĞǆŝƐƚŝŶŐƉƵďůŝĐƐĞǁĞƌůŝŶĞ͘

ZĞƋƵŝƌĞƚŚĂƚĂůůƉƌŝǀĂƚĞƌŽĂĚƐŝŶŵĂũŽƌƐƵďĚŝǀŝƐŝŽŶƐďĞďƵŝůƚƚŽŝƚǇƐƚĂŶĚĂƌĚƐ;Ă
WƌŽǀŝĚĞƐƵƐƚĂŝŶĂďůĞ͕ƐĂĨĞ͕ĂŶĚ
ƉŽƐƐŝďůĞĞǆĐĞƉƚŝŽŶŝƐĂůŽǁͲŝŵƉĂĐƚƐƵďĚŝǀŝƐŝŽŶ͕ŝĨƉĂƌƚŽĨĂƌƵŶŽĨĨƌĞĚƵĐƚŝŽŶƐƚƌĂƚĞŐǇͿ͘
ϳ͘ϯ͘ď
ĞĨĨŝĐŝĞŶƚƚƌĂŶƐƉŽƌƚĂƚŝŽŶ
^ŚŽƌƚͲƚĞƌŵ
ŝƐĐŽƵƌĂŐĞƚŚĞŵƵŶŝĐŝƉĂůĂĐĐĞƉƚĂŶĐĞŽĨƉƌŝǀĂƚĞƌŽĂĚƐ͕ƵŶůĞƐƐƚŚĞƌĞĂƌĞŶŽŽƚŚĞƌ
ŽƉƚŝŽŶƐ͘
ǀŝĂďůĞŽƉƚŝŽŶƐ͘
ŶĐŽƵƌĂŐĞ͕ǁŚĞƌĞĂƉƉƌŽƉƌŝĂƚĞ͕ƐŝĚĞǁĂůŬĚĞǀĞůŽƉŵĞŶƚŽŶƉƌŝǀĂƚĞƌŽĂĚƐŝŶƵƌďĂŶ
ϳ͘ϯ͘Đ ĂƌĞĂƐĂŶĚƉĂǀĞĚƐŚŽƵůĚĞƌƐŝŶƌƵƌĂůĂƌĞĂƐ͘ŽŶŶĞĐƚƐŝĚĞǁĂůŬƐĂŶĚƐŚŽƵůĚĞƌƐƚŽ
ĞǆŝƐƚŝŶŐƐŝĚĞǁĂůŬƐĂŶĚƐŚŽƵůĚĞƌƐŽŶĂĚũŽŝŶŝŶŐƉƵďůŝĐƌŽĂĚƐǁŚĞƌĞĨĞĂƐŝďůĞ͘
tŝƚŚƚŚĞĂĚŽƉƚŝŽŶŽĨƚŚŝƐƉůĂŶ͕ŝŵŵĞĚŝĂƚĞůǇĂŶĚǁŝƚŚƐƵĨĨŝĐŝĞŶƚƌĞƐŽƵƌĐĞƐďĞŐŝŶƚŽ
ƌĞǀŝĞǁĂŶĚƌĞǀŝƐĞĂƐŶĞĐĞƐƐĂƌǇƚŚĞŝƚǇ͛Ɛ^ƵďĚŝǀŝƐŝŽŶ^ƚĂŶĚĂƌĚƐ;ƐĞĞƉƉĞŶĚŝǆͿ͘
ŝƚǇǁŝĚĞƐƵďĚŝǀŝƐŝŽŶƌĞǀŝĞǁǁŝůůŝŶĐůƵĚĞďƵƚŶŽƚďĞůŝŵŝƚĞĚƚŽ͗
• ĚĞĨŝŶŝƚŝŽŶƐŽĨƐƵďĚŝǀŝƐŝŽŶƐ


ϳ͘ϲ͘Ă • ƵƌďĂŶƐƵďĚŝǀŝƐŝŽŶƐƚĂŶĚĂƌĚƐ
• ƌŽĂĚĚĞǀĞůŽƉŵĞŶƚ

ŶƐƵƌĞƚŚĂƚŝƚǇŽƌĚŝŶĂŶĐĞƐ
• ƐĞǁĞƌĂŶĚǁĂƚĞƌĐŽŶŶĞĐƚŝŽŶƐ
ĂƌĞƵƉƚŽĚĂƚĞĂŶĚƌĞĨůĞĐƚƚŚĞ
• ƌƵƌĂůƐƵďĚŝǀŝƐŝŽŶƐƚĂŶĚĂƌĚƐ
ŶĞĞĚƐŽĨƚŚĞĐŽŵŵƵŶŝƚǇ͘
• ƚƌĂĨĨŝĐŝŵƉĂĐƚƐ
hƉĚĂƚĞƚŚĞĐƵƌƌĞŶƚŶŽŝƐĞŽƌĚŝŶĂŶĐĞƚŽĂĚĚƌĞƐƐĂƉƉƌŽƉƌŝĂƚĞƐƚĂŶĚĂƌĚƐĨŽƌŶŽŝƐĞ͗
• ŝŶƚŚĞĚŽǁŶƚŽǁŶ͕ǁŝƚŚƌĞƐƉĞĐƚƚŽŝƚƐĞĨĨĞĐƚŽŶƐƵƌƌŽƵŶĚŝŶŐŶĞŝŐŚďŽƌŚŽŽĚƐ
ϳ͘ϲ͘ď • ŝŶŶĞǁĚĞǀĞůŽƉŵĞŶƚƐƚŚƌŽƵŐŚŽƵƚƚŚĞĐŽŵŵƵŶŝƚǇ
• ŝŶďƵƐŝŶĞƐƐĚĞǀĞůŽƉŵĞŶƚŝŶƚŚĞƌƵƌĂůĂƌĞĂ͕ƉĂƌƚŝĐƵůĂƌůǇĂůŽŶŐtŝŶƚŚƌŽƉ^ƚƌĞĞƚ
ĂŶĚtŚŝƚƚĞŶZŽĂĚ͘
ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ





















^ŚŽƌƚͲƚĞƌŵ

^ŚŽƌƚͲƚĞƌŵ

^ŚŽƌƚͲƚĞƌŵ



ϰϭ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ



KďũĞĐƚŝǀĞ





















dŝŵĞ
&ƌĂŵĞ

>ĂŶĚhƐĞWŽůŝĐŝĞƐ

ŚĂƉƚĞƌϴ͗EĂƚƵƌĂůZĞƐŽƵƌĐĞƐ
ZĞƋƵŝƌĞƌĞƐŝĚĞŶƚŝĂůĂŶĚĐŽŵŵĞƌĐŝĂůĚĞǀĞůŽƉŵĞŶƚƐƵŶĚĞƌŐŽŝŶŐƐŝƚĞƉůĂŶƌĞǀŝĞǁƚŽ
ŝĚĞŶƚŝĨǇƉƌŝŵĞĨĂƌŵƐŽŝůƐĂŶĚͬŽƌĐƌŝƚŝĐĂůŶĂƚƵƌĂůƌĞƐŽƵƌĐĞƐ;ĨŽƵŶĚŝŶĞŐŝŶŶŝŶŐǁŝƚŚ
ϴ͘ϭ͘Ă
,ĂďŝƚĂƚŵĂƉƐĂŶĚŝŶĨŽƌŵĂƚŝŽŶͿĂŶĚƚĂŬĞĂƉƉƌŽƉƌŝĂƚĞŵĞĂƐƵƌĞƐƚŽƉƌŽƚĞĐƚƚŚĞƐĞ
ƌĞƐŽƵƌĐĞƐƚŽƚŚĞŐƌĞĂƚĞƐƚĞǆƚĞŶƚĨĞĂƐŝďůĞ͘
ZĞƋƵŝƌĞĨĂƌŵĂŶĚĨŽƌĞƐƚŽƉĞƌĂƚŝŽŶƐƚŽŝŶĐŽƌƉŽƌĂƚĞ͞ĞƐƚDĂŶĂŐĞŵĞŶƚWƌĂĐƚŝĐĞƐ͟
ϴ͘ϭ͘ď ;DWƐͿƚŽƉƌŽƚĞĐƚŶĂƚƵƌĂůƌĞƐŽƵƌĐĞƐŝŶĐŽŶƐƵůƚĂƚŝŽŶǁŝƚŚ^ƚĂƚĞŽĨDĂŝŶĞ^ŽŝůĂŶĚ
tĂƚĞƌŽŶƐĞƌǀĂƚŝŽŶƐƚĂĨĨ͘
ϴ͘ϭ͘Đ

ϴ͘ϭ

WƌŽƚĞĐƚŶĂƚƵƌĂůƌĞƐŽƵƌĐĞƐ͘

hƉĚĂƚĞƚŚĞƐŚŽƌĞůĂŶĚǌŽŶŝŶŐƉƌŽǀŝƐŝŽŶƐŝŶƚŚĞ,ĂůůŽǁĞůůŽƌĚŝŶĂŶĐĞƚŽŵĞĞƚŶĞǁ
ƐƚĂƚĞƌĞƋƵŝƌĞŵĞŶƚƐ͘

ŶƐƵƌĞƚŚĂƚƐŝƚĞƉůĂŶƌĞǀŝĞǁƐƚĂŶĚĂƌĚƐĂƌĞĐŽŵƉĂƚŝďůĞǁŝƚŚWǁĞƚůĂŶĚŵŝƚŝŐĂƚŝŽŶ
ƌĞƋƵŝƌĞŵĞŶƚƐ͘

ϴ͘ϭ͘Ĩ hƉĚĂƚĞ&ůŽŽĚƉůĂŝŶDĂŶĂŐĞŵĞŶƚKƌĚŝŶĂŶĐĞƚŽŵĞĞƚƐƚĂƚĞĂŶĚĨĞĚĞƌĂůƐƚĂŶĚĂƌĚƐ͘

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ





















^ŚŽƌƚͲƚĞƌŵ

^ŚŽƌƚͲƚĞƌŵ

/ĚĞŶƚŝĨǇ͕ƐƵƌǀĞǇ͕ĂŶĚŵĂƉĂůůƐƚƌĞĂŵƐŝŶ,ĂůůŽǁĞůů͘ŶǇŝĚĞŶƚŝĨŝĞĚƐƚƌĞĂŵƚŚĂƚŵĞĞƚƐ
ƚŚĞƐƚĂƚĞƐŚŽƌĞůĂŶĚǌŽŶŝŶŐĚĞĨŝŶŝƚŝŽŶƐŚŽƵůĚďĞŝŶĐůƵĚĞĚŝŶƚŚĞƵƉĚĂƚĞĚĐŝƚǇ
ƐŚŽƌĞůĂŶĚǌŽŶŝŶŐƉƌŽǀŝƐŝŽŶƐĂŶĚƐƵďũĞĐƚƚŽƚŚĞƐƚĂŶĚĂƌĚƐƐĞƚĨŽƌƚŚďǇƚŚĞƐƚĂƚĞ͘dŚĞ
ƌĞŵĂŝŶĚĞƌŽĨ,ĂůůŽǁĞůůƐƚƌĞĂŵƐƐŚŽƵůĚďĞĐĂƚĂůŽŐƵĞĚǁŝƚŚƚŚĞƉƵƌƉŽƐĞŽĨŝĚĞŶƚŝĨǇŝŶŐ
ƐƚƌĞĂŵƐĐŽŶƐŝĚĞƌĞĚŽĨƐŝŐŶŝĨŝĐĂŶĐĞƚŚĂƚĂƌĞŶŽƚŝŶĐůƵĚĞĚŝŶƚŚĞƐƚĂƚĞͲĚĞĨŝŶĞĚ
ƐŚŽƌĞůĂŶĚŵĂƉƐ͘&ŽƌƚŚĞƐĞƐŝŐŶŝĨŝĐĂŶƚƐƚƌĞĂŵƐŶŽƚƐƵďũĞĐƚƚŽ^ƚĂƚĞƐŚŽƌĞůĂŶĚƌƵůĞƐ͕
ϴ͘ϭ͘Ě
ƚŚĞĐŝƚǇƐŚŽƵůĚĂĚŽƉƚƐƚƌĞĂŵƉƌŽƚĞĐƚŝŽŶŵĞĂƐƵƌĞƐďĂƐĞĚŽŶƚŚĞĨƵŶĐƚŝŽŶĂŶĚǀĂůƵĞ
ŽĨƚŚĞƐƚƌĞĂŵŝŶŽƌĚĞƌƚŽƉƌŽǀŝĚĞĂƉƉƌŽƉƌŝĂƚĞĞŶǀŝƌŽŶŵĞŶƚĂůƉƌŽƚĞĐƚŝŽŶƚŽƚŚĞƐĞ
ŝŵƉŽƌƚĂŶƚƌĞƐŽƵƌĐĞƐ͘dŚĞƉƌĞƐƵŵƉƚŝŽŶŝƐƚŚĂƚƚŚĞƐĞŵĞĂƐƵƌĞƐǁŝůůďĞůĞƐƐƌĞƐƚƌŝĐƚŝǀĞ
ƚŚĂŶƐƚĂƚĞƐŚŽƌĞůĂŶĚǌŽŶŝŶŐƐƚĂŶĚĂƌĚƐ͕ƵŶůĞƐƐƚŚĞƌĞĂƌĞĞǆƚƌĂŽƌĚŝŶĂƌǇ
ĐŝƌĐƵŵƐƚĂŶĐĞƐ͕ŝŶǁŚŝĐŚĐĂƐĞƚŚĞƉƌŽƚĞĐƚŝŽŶĐŽƵůĚďĞĂƐƐƚƌŝŶŐĞŶƚĂƐƚŚĞƐƚĂƚĞ
ƐŚŽƌĞůĂŶĚǌŽŶŝŶŐƐƚĂŶĚĂƌĚ. 
ϴ͘ϭ͘Ğ

^ŚŽƌƚͲƚĞƌŵ

^ŚŽƌƚͲƚĞƌŵ

^ŚŽƌƚͲƚĞƌŵ

^ŚŽƌƚͲƚĞƌŵ



ϰϮ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ























dŝŵĞ
&ƌĂŵĞ

KďũĞĐƚŝǀĞ

>ĂŶĚhƐĞWŽůŝĐŝĞƐ

ϴ͘Ϯ

hƉĚĂƚĞƐƚŽƌŵǁĂƚĞƌŵĂŶĂŐĞŵĞŶƚƐƚĂŶĚĂƌĚƐƚŽŵĞĞƚƚŚĞƌĞƋƵŝƌĞŵĞŶƚƐŽĨ͗
• ƌĞǀŝƐĞĚƐƚĂƚĞƐƚŽƌŵǁĂƚĞƌŵĂŶĂŐĞŵĞŶƚůĂǁĂŶĚƌƵůĞƐ
ϴ͘Ϯ͘Ă
• WĂůůŽĐĂƚŝŽŶƐĨŽƌĂůůŽǁĂďůĞůĞǀĞůƐŽĨƉŚŽƐƉŚŽƌƵƐŝŶůĂŬĞͬƉŽŶĚǁĂƚĞƌƐŚĞĚƐ
• ƚŚĞDĂŝŶĞWŽůůƵƚŝŽŶŝƐĐŚĂƌŐĞůŝŵŝŶĂƚŝŽŶ^ǇƐƚĞŵ^ƚŽƌŵǁĂƚĞƌWƌŽŐƌĂŵ͘
WƌŽŵŽƚĞƚŚĞƵƐĞŽĨůŽǁͲŝŵƉĂĐƚĚĞǀĞůŽƉŵĞŶƚƚĞĐŚŶŝƋƵĞƐĨŽƌƌĞƐŝĚĞŶƚŝĂůĂŶĚŶŽŶͲ
ϴ͘Ϯ͘ď ƌĞƐŝĚĞŶƚŝĂůĐŽŶƐƚƌƵĐƚŝŽŶŝŶĂƌĞĂƐǁŝƚŚƐŝŐŶŝĨŝĐĂŶƚŶĂƚƵƌĂůƌĞƐŽƵƌĐĞƐĂŶĚƉƌŽǀŝĚĞ
ƚĞĐŚŶŝĐĂůĂƐƐŝƐƚĂŶĐĞƚŽůĂŶĚŽǁŶĞƌƐǁŚŽƉƵƌƐƵĞůŽǁͲŝŵƉĂĐƚĚĞǀĞůŽƉŵĞŶƚ͘

ϴ͘ϯ

WƌŽƚĞĐƚǁĂƚĞƌƋƵĂůŝƚǇ͘

WƌŽƚĞĐƚŽƉĞŶƐƉĂĐĞĂŶĚ
ŽƵƚĚŽŽƌƌĞĐƌĞĂƚŝŽŶĂů
ŽƉƉŽƌƚƵŶŝƚŝĞƐ͘

^ŚŽƌƚͲƚĞƌŵ

^ŚŽƌƚdĞƌŵ

ǆƉĂŶĚƚŚĞŽƉĞŶƐƉĂĐĞǌŽŶĞǁŚĞƌĞĂƉƉƌŽƉƌŝĂƚĞďǇƌĞǌŽŶŝŶŐůĂŶĚŽǁŶĞĚďǇƚŚĞŝƚǇ
ĂŶĚŝĚĞŶƚŝĨŝĞĚĂƐƐŝŐŶŝĨŝĐĂŶƚŽƉĞŶƐƉĂĐĞĂŶĚͬŽƌƌĞĐƌĞĂƚŝŽŶĂůĂƌĞĂƐ͘

^ŚŽƌƚͲƚĞƌŵ

WƌŽǀŝĚĞŝŶĐĞŶƚŝǀĞƐƐƵĐŚĂƐĚĞŶƐŝƚǇďŽŶƵƐĞƐƚŽĞŶĐŽƵƌĂŐĞƚŚĂƚĂƉŽƌƚŝŽŶŽĨĂůůƵƉƉĞƌ
ϵ͘ϭ͘Ă ĨůŽŽƌƌĞƐŝĚĞŶƚŝĂůĚĞǀĞůŽƉŵĞŶƚďĞĚĞǀĞůŽƉĞĚĂƐĂĨĨŽƌĚĂďůĞƌĞŶƚĂůĂŶĚĐŽŶĚŽŵŝŶŝƵŵ
ƵŶŝƚƐ͘

^ŚŽƌƚͲƚĞƌŵ

ϴ͘ϯ͘Ă

ŚĂƉƚĞƌϵ͗ĨĨŽƌĚĂďůĞ,ŽƵƐŝŶŐ

ϵ͘ϭ

ŶƐƵƌĞƚŚĂƚĂƚůĞĂƐƚϭϬйŽĨĂůů
ůůŽǁĨŽƌĂĐĐĞƐƐŽƌǇĚǁĞůůŝŶŐƵŶŝƚƐǁŝƚŚŝŶƌĞƐŝĚĞŶƚŝĂůŶĞŝŐŚďŽƌŚŽŽĚƐĂƐĂǁĂǇƚŽ
ŚŽƵƐŝŶŐĚĞǀĞůŽƉĞĚĚƵƌŝŶŐƚŚĞ ϵ͘ϭ͘ď
ŝŶĐƌĞĂƐĞƌĞŶƚĂůŚŽƵƐŝŶŐŽƉƚŝŽŶƐŝŶƚŚĞĐŝƚǇ͘
ŶĞǆƚĚĞĐĂĚĞŝƐĂĨĨŽƌĚĂďůĞ͘

^ŚŽƌƚͲƚĞƌŵ

ŶĐŽƵƌĂŐĞĂĨĨŽƌĚĂďůĞŚŽŵĞŽǁŶĞƌƐŚŝƉŽƉƚŝŽŶƐďǇŝŶĐůƵĚŝŶŐǁŽƌŬĨŽƌĐĞŚŽƵƐŝŶŐƵŶŝƚƐ
ϵ͘ϭ͘Đ ǁŝƚŚŝŶƌĞƐŝĚĞŶƚŝĂůWůĂŶŶĞĚhŶŝƚĞǀĞůŽƉŵĞŶƚƐĂŶĚĂƐƉĂƌƚŽĨĚŽǁŶƚŽǁŶĂŶĚ
ŶĞŝŐŚďŽƌŚŽŽĚŝŶĨŝůůĂŶĚƌĞĚĞǀĞůŽƉŵĞŶƚƉƌŽũĞĐƚƐ͘

^ŚŽƌƚͲƚĞƌŵ

ȱ




ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϰϯ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ























ŚĂƉƚĞƌϭϭ͗ŽŵŵƵŶŝƚǇĐƚŝǀŝƚŝĞƐ

/ŶĂĚĚŝƚŝŽŶƚŽĐŚĂŶŐŝŶŐůĂŶĚƵƐĞƌĞŐƵůĂƚŝŽŶƐ͕ƚŚĞϮϬϭϬŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞƉƌŽƉŽƐĞƐƚŚĂƚ,ĂůůŽǁĞůůƵŶĚĞƌƚĂŬĞĂǀĂƌŝĞƚǇŽĨĂĐƚŝǀŝƚŝĞƐ
ƚŽ ŝŵƉůĞŵĞŶƚ ƚŚĞ ĐŽŵŵƵŶŝƚǇ͛Ɛ ǀŝƐŝŽŶ͘  dŚĞƐĞ ĂƌĞ ƐƚĞƉƐ ƚŚĂƚ ůŽĐĂů ĂŶĚ ƌĞŐŝŽŶĂů ĞŶƚŝƚŝĞƐ ĐĂŶ ƚĂŬĞ ƚŽ ƉƌĞƐĞƌǀĞ ĂŶĚ ĞŶŚĂŶĐĞ ,ĂůůŽǁĞůů͛Ɛ
ŚĞƌŝƚĂŐĞ͘dŚĞǇŝŶĐůƵĚĞƉƌŽũĞĐƚƐƚŽĞŶŚĂŶĐĞƚŚĞĂƌƚƐĂŶĚĞŶƚĞƌƚĂŝŶŵĞŶƚǀĞŶƵĞƐƚŚĂƚŵĂŬĞƚŚĞĚŽǁŶƚŽǁŶĂǀŝďƌĂŶƚĐƵůƚƵƌĂůĐĞŶƚĞƌ͖ŚŝƐƚŽƌŝĐ
ƉƌĞƐĞƌǀĂƚŝŽŶ ŵĞĂƐƵƌĞƐ ƚŽ ƉƌŽƚĞĐƚ ƚŚĞ ƵŶŝƋƵĞ ĐŚĂƌĂĐƚĞƌ ĂŶĚ ĨĞĞů ŽĨ ƚŚĞ ĐŽŵŵƵŶŝƚǇ͖ ĂŶĚ ĂĚǀŽĐĂĐǇ ƉƌŽŐƌĂŵƐ ƚŽ ŚĞůƉ ŵĂŝŶƚĂŝŶ ƚŚĞ ƌƵƌĂů
ůŝĨĞƐƚǇůĞĂŶĚƉƌŽŵŽƚĞĂƉƉƌŽƉƌŝĂƚĞŽƉĞŶƐƉĂĐĞ͕ƌĞĐƌĞĂƚŝŽŶ͕ĂŶĚŶĂƚƵƌĂůƌĞƐŽƵƌĐĞƉƌĞƐĞƌǀĂƚŝŽŶ͘

ŚĂƉƚĞƌϭϭƉƌĞƐĞŶƚƚŚĞĂĐƚŝǀŝƚŝĞƐĨŽƌĂĐĐŽŵƉůŝƐŚŝŶŐƚŚĞǀĂƌŝĞƚǇŽĨŽďũĞĐƚŝǀĞƐĨŽƵŶĚŝŶ^ĞĐƚŝŽŶƐĂŶĚŽĨƚŚĞŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶ͘ĂĐŚ
ĂĐƚŝǀŝƚǇŝŶĐůƵĚĞƐĂƐƵŐŐĞƐƚĞĚƉƌŝŵĂƌǇĞŶƚŝƚǇƌĞƐƉŽŶƐŝďůĞĨŽƌĐĂƌƌǇŝŶŐŽƵƚƚŚĞƚĂƐŬ͘dŚĞƉůĂŶƌĞĐŽŐŶŝǌĞƐƚŚĂƚƚŚĞĞŶƚŝƚŝĞƐŝŶǀŽůǀĞĚŵĂǇĐŚĂŶŐĞ
ŽǀĞƌƚŝŵĞĂŶĚƚŚĂƚƚŚĞƌĞƐƉŽŶƐŝďůĞŐƌŽƵƉŵĂǇŶĞĞĚƚŽďĞĂĚũƵƐƚĞĚƚŽƌĞĨůĞĐƚƚŚĞƐĞĐŚĂŶŐĞƐ͘
dŚĞŽŵŵƵŶŝƚǇĐƚŝǀŝƚŝĞƐ͛ƚŝŵĞĨƌĂŵĞŝŶĐůƵĚĞƐƐŚŽƌƚͲƚĞƌŵ͕ůŽŶŐͲƚĞƌŵĂŶĚŽŶŐŽŝŶŐĂĐƚŝǀŝƚŝĞƐ͗
^ŚŽƌƚͲdĞƌŵĂĐƚŝǀŝƚŝĞƐĐĂŶďĞĐŽŵƉůĞƚĞĚŝŶϮƚŽϱǇĞĂƌƐ͘
>ŽŶŐͲdĞƌŵĂĐƚŝǀŝƚŝĞƐŵĂǇƚĂŬĞϱŽƌŵŽƌĞǇĞĂƌƐƚŽĐŽŵƉůĞƚĞ͘
KŶͲŐŽŝŶŐĂĐƚŝǀŝƚŝĞƐǁŝůůďĞĐĂƌƌŝĞĚŽƵƚƚŚƌŽƵŐŚŽƵƚƚŚĞůŝĨĞŽĨƚŚŝƐĐŽŵƉƌĞŚĞŶƐŝǀĞƉůĂŶ͘



ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϰϰ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ

KďũĞĐƚŝǀĞ























WƌŝŵĂƌǇ
dŝŵĞ
ŶƚŝƚǇͬŶƚŝƚŝĞƐ &ƌĂŵĞ

ŽŵŵƵŶŝƚǇĐƚŝǀŝƚŝĞƐ

ŚĂƉƚĞƌϭ͗ŽǁŶƚŽǁŶ

ϭ͘ϭ͘Ă

ϭ͘ϭ

ǆƉĂŶĚƚŚĞƉƌŽŵŽƚŝŽŶŽĨ
ĚŽǁŶƚŽǁŶ,ĂůůŽǁĞůůĂƐĂŶ
ϭ͘ϭ͘ď
ĂƌƚƐĂŶĚĐƵůƚƵƌĞ
ĚĞƐƚŝŶĂƚŝŽŶ͘
ϭ͘ϭ͘Đ

ϭ͘ϭ͘Ě

ϭ͘Ϯ

ϭ͘͘ϭ

DĂŝŶƚĂŝŶĂƉĞĚĞƐƚƌŝĂŶͲ
ĂŶĚďŝĐǇĐůĞͲĨƌŝĞŶĚůǇ
ĐŽŵŵƵŶŝƚǇǁŝƚŚƐƚƌŽŶŐ
ƚŝĞƐƚŽƚŚĞZĂŝůdƌĂŝů͕ƉĂƌŬƐ͕
ĂŶĚŶĞŝŐŚďŽƌŚŽŽĚƐ͘
DĂŝŶƚĂŝŶĂǀŝďƌĂŶƚ
ǁĂƚĞƌĨƌŽŶƚƌĞĐƌĞĂƚŝŽŶ
ĂƌĞĂ͘

ϭ͘Ϯ͘ďͬ
Ϯ͘ϭ͘Ě
ϭ͘Ϯ͘Đͬ
Ϯ͘ϭ͘Ğ

ǆƉĂŶĚƚŚĞƐĐŽƉĞŽĨ,ĂůůŽǁĞůůŵĂƌŬĞƚŝŶŐĞĨĨŽƌƚƐǁŝƚŚĂĨŽĐƵƐŽŶ
ƉƌŽŵŽƚŝŶŐůŝǀĞŵƵƐŝĐ͘ĞǀĞůŽƉĂŶĂŶŶƵĂůŵƵƐŝĐ
ŝƚǇŽƵŶĐŝů͖
ĨĞƐƚŝǀĂůͬĐŽŵƉĞƚŝƚŝŽŶƚŚĂƚŚŝŐŚůŝŐŚƚƐůŽĐĂůŵƵƐŝĐĂŶĚŝŶĐůƵĚĞƐ
,ĂůůŽǁĞůůŽĂƌĚŽĨ
ŵƵůƚŝƉůĞ͕ŵŽǀŝŶŐǀĞŶƵĞƐ͖Ă͞ďĂƚƚůĞŽĨƚŚĞďĂŶĚƐ͖͟ŵƵƐŝĐ
dƌĂĚĞ
ǁŽƌŬƐŚŽƉƐ͖ĂŶĚĨƌĞĞǇŽƵƚŚůĞƐƐŽŶƐ͘tŽƌŬǁŝƚŚhŶŝǀĞƌƐŝƚǇŽĨ
DĂŝŶĞƵŐƵƐƚĂ:ĂǌǌWƌŽŐƌĂŵƚŽĚĞǀĞůŽƉĂ:Ăǌǌ&ĞƐƚŝǀĂů͘
ŝƚǇƐƚĂĨĨ͖
^ƵƉƉŽƌƚƚŚĞĚĞǀĞůŽƉŵĞŶƚŽĨĂĐŽŵŵƵŶŝƚǇĐĞŶƚĞƌƚŚĂƚŝŶĐůƵĚĞƐ
,ĂůůŽǁĞůůŽĂƌĚŽĨ
ĂƐŵĂůůŵŽǀŝĞƚŚĞĂƚƌĞĂŶĚǀĞŶƵĞƐĨŽƌƉĞƌĨŽƌŵĂŶĐĞĂƌƚƐĞǀĞŶƚƐ͘
dƌĂĚĞ
^ƵƉƉŽƌƚĂŶĚĞŶĐŽƵƌĂŐĞƚŚĞǀŽůƵŶƚĞĞƌƐƉŝƌŝƚŝŶ,ĂůůŽǁĞůůďǇ
ŝƚǇƐƚĂĨĨ͖
ĞƐƚĂďůŝƐŚŝŶŐĂǁĞďƐŝƚĞĚĞĚŝĐĂƚĞĚƚŽĐŽŶŶĞĐƚŝŶŐůŽĐĂůͬƌĞŐŝŽŶĂů
,ĂůůŽǁĞůůŽĂƌĚŽĨ
ǀŽůƵŶƚĞĞƌƐǁŝƚŚĨĞƐƚŝǀĂůĂŶĚĞǀĞŶƚĐŽŽƌĚŝŶĂƚŽƌƐ͘
dƌĂĚĞ
WĂƌƚŶĞƌǁŝƚŚĂŶĚƐƵƉƉŽƌƚƚŚĞǁŽƌŬŽĨƚŚĞϱϬͲǇĞĂƌͲŽůĚŶŽŶƉƌŽĨŝƚ ŝƚǇƐƚĂĨĨ͖
<ĞŶŶĞďĞĐsĂůůĞǇƌƚƐƐŽĐŝĂƚŝŽŝŶŝƚƐŵŶŝƐƐŝŽŶƚŽƉƌŽŵŽƚĞƚŚĞ
,ĂůůŽǁĞůůŽĂƌĚŽĨ
ĂƌƚƐŝŶ,ĂůůŽǁĞůů͘
dƌĂĚĞ
ƌĞĂƚĞĂĐŝƚǇǁŝĚĞƐŝĚĞǁĂůŬ͕ƚƌĂŝů͕ĂŶĚďŝŬĞƉůĂŶƚŽĐŽŶŶĞĐƚ
ŝƚǇŽƵŶĐŝů͖
ƌĞƐŝĚĞŶƚƐƚŽƚŚĞĚŽǁŶƚŽǁŶ͕ƐĐŚŽŽůƐ͕ĂŶĚǀĂƌŝŽƵƐƌĞĐƌĞĂƚŝŽŶ
ŝƚǇƐƚĂĨĨ
ĂƌĞĂƐ͘
^ĞĞŬƉƌŝǀĂƚĞĂŶĚŐƌĂŶƚĨƵŶĚŝŶŐƚŽƉƵƌĐŚĂƐĞĂŶĚŝŶƐƚĂůůďŝĐǇĐůĞ
ZĞĐƌĞĂƚŝŽŶ
ĂŶĚƉĞĚĞƐƚƌŝĂŶĂŵĞŶŝƚŝĞƐ͕ǁŝƚŚĂŶĞŵƉŚĂƐŝƐŽŶƉƌŽǀŝĚŝŶŐ
ŽŵŵŝƚƚĞĞ
ĂŵĞŶŝƚŝĞƐƚŽƚŚĞĚŽǁŶƚŽǁŶĂŶĚŝŶƚŽǁŶŶĞŝŐŚďŽƌŚŽŽĚƐ͘

KŶͲŐŽŝŶŐ

>ŽŶŐͲƚĞƌŵ
^ŚŽƌƚͲƚĞƌŵ
KŶͲŐŽŝŶŐ
>ŽŶŐͲƚĞƌŵ
^ŚŽƌƚͲƚĞƌŵ

ϭ͘͘ϭ͘ď

^ƵƉƉŽƌƚƚŚĞĞĨĨŽƌƚƐŽĨƚŚĞtĂƚĞƌĨƌŽŶƚŽŵŵŝƚƚĞĞƚŽĚĞǀĞůŽƉ
ƚŚĞǁĂƚĞƌĨƌŽŶƚƉĂƌŬ͘

ŝƚǇŽƵŶĐŝů

KŶͲŐŽŝŶŐ

ϭ͘͘ϭ͘Đ

^ĞĞŬŐƌĂŶƚƐĂŶĚͬŽƌŵƵŶŝĐŝƉĂůďŽŶĚƐƚŽƉĂǇĨŽƌǁĂƚĞƌĨƌŽŶƚƉĂƌŬ
ŝŵƉƌŽǀĞŵĞŶƚƐ͕ŝŶĐůƵĚŝŶŐƚŚĞĂĐƋƵŝƐŝƚŝŽŶĂŶĚĐůĞĂŶƵƉŽĨƚŚĞ
ĨŽƌŵĞƌǆǆŽŶDŽďŝůƐŝƚĞ͘

tĂƚĞƌĨƌŽŶƚ
ŽŵŵŝƚƚĞĞ͖
ŐƌĂŶƚǁƌŝƚĞƌ

KŶͲŐŽŝŶŐ

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϰϱ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ

KďũĞĐƚŝǀĞ

ϭ͘͘ϱ

WƌŽǀŝĚĞƐƵĨĨŝĐŝĞŶƚƉĂƌŬŝŶŐ
ƚŽŵĞĞƚƚŚĞŶĞĞĚƐŽĨ
ďƵƐŝŶĞƐƐĞƐ͕ƚŽƵƌŝƐƚƐ͕
ƌĞƐŝĚĞŶƚƐ͕ĂŶĚZĂŝůdƌĂŝů
ƵƐĞƌƐ͘





















WƌŝŵĂƌǇ
dŝŵĞ
ŶƚŝƚǇͬŶƚŝƚŝĞƐ &ƌĂŵĞ

ŽŵŵƵŶŝƚǇĐƚŝǀŝƚŝĞƐ

ϭ͘͘ϱ͘Ě



tŽƌŬǁŝƚŚǁŝůůŝŶŐďƵƐŝŶĞƐƐŽǁŶĞƌƐ͕ƉƌŽƉĞƌƚǇŵĂŶĂŐĞƌƐ͕
ůĂŶĚůŽƌĚƐ͕ĂŶĚDĂŝŶĞKdƚŽĐƌĞĂƚĞĂŶĚŝŵƉůĞŵĞŶƚĂ
ĚŽǁŶƚŽǁŶƉĂƌŬŝŶŐƉůĂŶ͕ƐƵƉƉŽƌƚƐŚĂƌĞĚƉĂƌŬŝŶŐǁŚĞƌĞĨĞĂƐŝďůĞ͕
ŝƚǇ^ƚĂĨĨ͖
ĂŶĚƉƌŽŵŽƚĞǀŝƐŝƚŽƌĂŶĚƌĞƐŝĚĞŶƚĂĐĐĞƐƐƚŽƚŚĞZĂŝůdƌĂŝů͕
,ĂůůŽǁĞůůŽĂƌĚŽĨ
ďƵƐŝŶĞƐƐĞƐ͕ĂŶĚƐƉĞĐŝĂůĞǀĞŶƚƐ͘
dƌĂĚĞ

&ŝŶĚŵĞĂŶƐƚŽƉƌŽǀŝĚĞĂĚĞƋƵĂƚĞ͕ƐĂĨĞƉĂƌŬŝŶŐĨŽƌZĂŝůdƌĂŝů
ƵƐĞƌƐ;ƉĂƌƚŝĐƵůĂƌůǇŶĞĂƌƚŽƚŚĞ'ƌĞĞŶǀŝůůĞ^ƚƌĞĞƚĐƌŽƐƐŝŶŐͿ
ƵƚŝůŝǌŝŶŐƌŝŐŚƚƐŽĨǁĂǇƐ͕ĂŐƌĞĞŵĞŶƚƐ͕ŽƌůĂŶĚƉƵƌĐŚĂƐĞ͘

^ŚŽƌƚͲƚĞƌŵ

ŚĂƉƚĞƌϮ͗/ŶƚŽǁŶEĞŝŐŚďŽƌŚŽŽĚƐ
ϭ͘Ϯ͘Ěͬ
Ϯ͘ϭ͘Ĩ

DĂŝŶƚĂŝŶƐŝĚĞǁĂůŬƐĂŶĚďŝŬĞůĂŶĞƐƚŚƌŽƵŐŚŽƵƚƚŚĞĚŽǁŶƚŽǁŶ
ĂŶĚŝŶƚŽǁŶŶĞŝŐŚďŽƌŚŽŽĚƐ͘

WƵďůŝĐtŽƌŬƐ

KŶͲŐŽŝŶŐ

Ϯ͘ϭ͘Őͬ

ŶĐŽƵƌĂŐĞƚŚĞƵƐĞƚƌĂĨĨŝĐĐĂůŵŝŶŐƚĞĐŚŶŝƋƵĞƐƚŽƌĞĚƵĐĞƐƉĞĞĚƐ
ĂŶĚůŝŵŝƚƚŚƌŽƵŐŚƚƌĂĨĨŝĐŽŶŶĞŝŐŚďŽƌŚŽŽĚƐƚƌĞĞƚƐŝŶ,ĂůůŽǁĞůů͘

ŝƚǇƐƚĂĨĨ͖
WƵďůŝĐtŽƌŬƐ

>ŽŶŐͲƚĞƌŵ

Ϯ͘Ϯ

ŶƐƵƌĞƚŚĂƚ,ĂůůŽǁĞůů͛Ɛ
ŶĞŝŐŚďŽƌŚŽŽĚƐĂƌĞĨĂŵŝůǇͲ
ĨƌŝĞŶĚůǇĂŶĚƉƌŽǀŝĚĞĂ
ǀĂƌŝĞƚǇŽĨĐŽŵŵƵŶŝƚǇͲ
ĐĞŶƚĞƌĞĚĂĐƚŝǀŝƚŝĞƐ͘

Ϯ͘Ϯ͘ď

ůůŽǁĂŶĚĞŶĐŽƵƌĂŐĞďůŽĐŬƉĂƌƚŝĞƐ͕ďĂĐŬǇĂƌĚŵƵƐŝĐĐŽŶĐĞƌƚƐ͕
ĂŶĚƐĞĂƐŽŶĂůĐŚŝůĚƌĞŶ͛ƐĨĞƐƚŝǀĂůƐͬĞǀĞŶƚƐ͘

ŝƚǇŽƵŶĐŝů

^ŚŽƌƚͲƚĞƌŵ

Ϯ͘͘Ϯ

ĞǀĞůŽƉsĂƵŐŚĂŶ&ŝĞůĚĂƐ
ĂĐŽŵŵƵŶŝƚǇƉĂƌŬ͘

Ϯ͘͘Ϯ͘ď

/ŵƉůĞŵĞŶƚƚŚĞƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐŽĨƚŚĞsĂƵŐŚĂŶ&ŝĞůĚWůĂŶƚŽ
ĚĞǀĞůŽƉĂŶĞŝŐŚďŽƌŚŽŽĚƉĂƌŬ͘

ZĞĐƌĞĂƚŝŽŶ
ŽŵŵŝƚƚĞĞ

^ŚŽƌƚͲƚĞƌŵ

ŽŶƐĞƌǀĂƚŝŽŶ
ŽŵŵŝƐƐŝŽŶ͖
ZƵƌĂůĚǀŝƐŽƌǇŽĂƌĚ

>ŽŶŐͲƚĞƌŵ

Ϯ͘ϭ

Ϯ͘,͘ϭ

EĞŝŐŚďŽƌŚŽŽĚƐƚƌĞĞƚƐĂƌĞ
ƐĂĨĞĨŽƌĂůůƵƐĞƌƐĂŶĚ
ƉƌŽǀŝĚĞďŝĐǇĐůĞĂŶĚ
ƉĞĚĞƐƚƌŝĂŶĐŽŶŶĞĐƚŝŽŶƐ

^ƵƉƉŽƌƚƚŚĞƉƌĞƐĞƌǀĂƚŝŽŶ
ŽĨsĂƵŐŚĂŶ&ĂƌŵĂƐĂŶ
ĂĐƚŝǀĞƵƌďĂŶĨĂƌŵ

Ϯ͘,͘ϭ͘ďȱ



WƌĞƐĞƌǀĞsĂƵŐŚĂŶ&ĂƌŵĂƐĂŶĂĐƚŝǀĞƵƌďĂŶĨĂƌŵ͘ŽŶƚŝŶƵĞƚŽ
ĂůůŽǁďŽǁŚƵŶƚŝŶŐŽŶƚŚĞůĂŶĚ͘>ŽŽŬƚŽĂĐƋƵŝƌŝŶŐ>ĂŶĚĨŽƌ
DĂŝŶĞ͛Ɛ&ƵƚƵƌĞĂŶĚͬŽƌ&ĂƌŵƐĨŽƌDĂŝŶĞ͛Ɛ&ƵƚƵƌĞŐƌĂŶƚƐƚŽ
ƉĞƌŵĂŶĞŶƚůǇƉƌĞƐĞƌǀĞƚŚĞůĂŶĚ͘



ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϰϲ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ

KďũĞĐƚŝǀĞ























WƌŝŵĂƌǇ
dŝŵĞ
ŶƚŝƚǇͬŶƚŝƚŝĞƐ &ƌĂŵĞ

ŽŵŵƵŶŝƚǇĐƚŝǀŝƚŝĞƐ

ŚĂƉƚĞƌϯ͗^ƚĞǀĞŶƐ^ĐŚŽŽů

ϯ͘ϭ

ĞǀĞůŽƉĂƵŶŝĨŝĞĚ^ƚĞǀĞŶƐ
^ĐŚŽŽůŵĂƐƚĞƌƉůĂŶƚŽ
ĞŶƐƵƌĞŶĞǁĚĞǀĞůŽƉŵĞŶƚ
ϯ͘/͘ϭ͘ď
ĨŝƚƐŝŶǁŝƚŚƚŚĞĐŚĂƌĂĐƚĞƌ
ĂŶĚǀŝƐŝŽŶŽĨƚŚĞ
ĐŽŵŵƵŶŝƚǇ͘

ƐƚĂďůŝƐŚĂŵĂƐƚĞƌƉůĂŶĨŽƌƚŚĞ^ƚĞǀĞŶƐ^ĐŚŽŽůƐŝƚĞƚŽŐƵŝĚĞƚŚĞ
ĚĞǀĞůŽƉŵĞŶƚŽĨƚŚĞƉƌŽƉĞƌƚǇƌĞŐĂƌĚůĞƐƐŽĨǁŚĞƚŚĞƌƚŚĞƐŝƚĞŝƐ
ƉƵƌĐŚĂƐĞĚďǇƚŚĞŝƚǇ͕ĂƉƌŝǀĂƚĞĚĞǀĞůŽƉĞƌ͕ŽƌĂŶǇŽƚŚĞƌĞŶƚŝƚǇ͘
dŚĞŵĂƐƚĞƌƉůĂŶŵƵƐƚŵĞĞƚƚŚĞƉƵďůŝĐǀŝƐŝŽŶĨŽƌƚŚĞƐŝƚĞĂŶĚďĞ
ŝŶƉůĂĐĞƉƌŝŽƌƚŽĂŶǇĚĞǀĞůŽƉŵĞŶƚͬƌĞĚĞǀĞůŽƉŵĞŶƚŽĨƚŚĞ
ƉƌŽƉĞƌƚǇ͘

ŝƚǇŽƵŶĐŝů

^ŚŽƌƚͲƚĞƌŵ

WƌŽǀŝĚĞƌĞƐŽƵƌĐĞƐĨŽƌƚĞĐŚŶŝĐĂůĂƐƐŝƐƚĂŶĐĞƚŽƌƵƌĂůůĂŶĚŽǁŶĞƌƐ
ŽŶĞŶǀŝƌŽŶŵĞŶƚĂůŝƐƐƵĞƐƐƵĐŚĂƐůĂŶĚĐŽŶƐĞƌǀĂƚŝŽŶ͕ůŽǁͲŝŵƉĂĐƚ
ĚĞǀĞůŽƉŵĞŶƚ͕ƉƌŽƚĞĐƚŝŶŐǁŝůĚůŝĨĞĐŽƌƌŝĚŽƌƐ͕ĂŶĚƐƵƐƚĂŝŶĂďůĞ
ĂŐƌŝĐƵůƚƵƌĞ͘ƐƐŝƐƚĂŶĐĞĐŽƵůĚŝŶĐůƵĚĞƉƌŽǀŝĚŝŶŐŚĂŶĚďŽŽŬƐ͕
ƌĞĨĞƌƌŝŶŐƚŽŶŽŶƉƌŽĨŝƚĂŶĚŐŽǀĞƌŶŵĞŶƚŽƌŐĂŶŝǌĂƚŝŽŶƐ͕Žƌ
ƉƌŽǀŝĚŝŶŐŽƚŚĞƌŵĞƚŚŽĚƐŽĨŚĞůƉ͘

ŽŶƐĞƌǀĂƚŝŽŶ
ŽŵŵŝƐƐŝŽŶ͖
ŝƚǇƐƚĂĨĨ

KŶͲŐŽŝŶŐ

ŚĂƉƚĞƌϱ͗ZƵƌĂůƌĞĂ

ϱ͘>͘ϭ

WƌŽŵŽƚĞƌĞƐŝĚĞŶƚŝĂů
ĚĞǀĞůŽƉŵĞŶƚƚŚĂƚŝƐ
ĐŽŵƉĂƚŝďůĞǁŝƚŚƚŚĞ
ĂƌĞĂ͛ƐƌƵƌĂůĐŚĂƌĂĐƚĞƌ͘

ϱ͘>͘Ϯ

ůůŽǁĨŽƌůŝŵŝƚĞĚŶŽŶͲ
ƌĞƐŝĚĞŶƚŝĂůĚĞǀĞůŽƉŵĞŶƚ
ǁŝƚŚĂĨŽĐƵƐŽŶƉƌĞƐĞƌǀŝŶŐ ϱ͘>͘Ϯ͘ď
ĂŐƌŝĐƵůƚƵƌĂůĂŶĚĨĂƌŵ
ƵƐĞƐ͘

WƌŽŵŽƚĞĂŐƌŝĐƵůƚƵƌĂůĚĞǀĞůŽƉŵĞŶƚďǇ͗
• ĞŶĐŽƵƌĂŐŝŶŐƋƵĂůŝĨǇŝŶŐŽǁŶĞƌƐƚŽƚĂŬĞĂĚǀĂŶƚĂŐĞŽĨ&Ăƌŵ
ZƵƌĂůĚǀŝƐŽƌǇŽĂƌĚ
ĂŶĚKƉĞŶ^ƉĂĐĞdĂǆ>ĂǁƐ
• ĚĞǀĞůŽƉŝŶŐůŽĐĂůͬƌĞŐŝŽŶĂůƉĂƌƚŶĞƌƐŚŝƉƐĨŽƌĨĂƌŵƉƌŽũĞĐƚƐƐƵĐŚ
ĂƐĂĨĂƌŵĞƌƐŵĂƌŬĞƚĂŶĚ&ĂƌŵͲƚŽͲ^ĐŚŽŽůƉƌŽŐƌĂŵƐ͘

ϲ͘ϭ

WƌĞƐĞƌǀĞƐŝŐŶŝĨŝĐĂŶƚ
ŚŝƐƚŽƌŝĐĂŶĚ
ĂƌĐŚĂĞŽůŽŐŝĐĂůĨĞĂƚƵƌĞƐďǇ
ƌĂŝƐŝŶŐƚŚĞƚĞĐŚŶŝĐĂů
ϲ͘ϭ͘Ă
ĐĂƉĂĐŝƚǇŽĨƚŚĞŝƚǇĂŶĚ
ĞŶĐŽƵƌĂŐŝŶŐƉƌŽƉĞƌƚǇ
ŽǁŶĞƌƐƚŽĞŶŐĂŐĞŝŶ

ƐƚĂďůŝƐŚĂŶĚǀŝƐŽƌǇ,ŝƐƚŽƌŝĐŽŵŵŝƐƐŝŽŶƚŽƉƌŽǀŝĚĞ͗
• ƚĞĐŚŶŝĐĂůĂƐƐŝƐƚĂŶĐĞƚŽƚŚĞWůĂŶŶŝŶŐŽĂƌĚŽŶŚŝƐƚŽƌŝĐ
ĚĞǀĞůŽƉŵĞŶƚƐƚĂŶĚĂƌĚƐĂŶĚ͕ǁŚĞŶƌĞƋƵĞƐƚĞĚ͕ŽŶŝŶĚŝǀŝĚƵĂů
ƉƌŽũĞĐƚƌĞǀŝĞǁƐǁŝƚŚŝŶƚŚĞŚŝƐƚŽƌŝĐĚŝƐƚƌŝĐƚƐ
• ƚĞĐŚŶŝĐĂůĂƐƐŝƐƚĂŶĐĞƚŽƉƌŽƉĞƌƚǇŽǁŶĞƌƐŽŶĂĨĨŽƌĚĂďůĞ
ŚŝƐƚŽƌŝĐƉƌĞƐĞƌǀĂƚŝŽŶƚĞĐŚŶŝƋƵĞƐĂŶĚƚĂǆĐƌĞĚŝƚƐ
• ĞĚƵĐĂƚŝŽŶĂůŵĂƚĞƌŝĂůƐĂŶĚƐĞŵŝŶĂƌƐŽŶƚŚĞďĞŶĞĨŝƚƐŽĨ
ŚŝƐƚŽƌŝĐƉƌĞƐĞƌǀĂƚŝŽŶ͘

ϱ͘>͘ϭ͘Ğ

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ

















ŝƚǇŽƵŶĐŝů





KŶͲŐŽŝŶŐ

^ŚŽƌƚͲƚĞƌŵ



ϰϳ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ

KďũĞĐƚŝǀĞ


ϲ͘Ϯ

ϲ͘ϯ





















WƌŝŵĂƌǇ
dŝŵĞ
ŶƚŝƚǇͬŶƚŝƚŝĞƐ &ƌĂŵĞ

ŽŵŵƵŶŝƚǇĐƚŝǀŝƚŝĞƐ
ϲ͘ϭ͘ď

/ĚĞŶƚŝĨǇ͕ƐƵƌǀĞǇ͕ĂŶĚŵĂƉůŽĐĂů͕ƐƚĂƚĞ͕ĂŶĚĨĞĚĞƌĂůŚŝƐƚŽƌŝĐĂŶĚ
ĂƌĐŚĞŽůŽŐŝĐĂůƌĞƐŽƵƌĐĞƐ͘/ŶĐůƵĚĞŝŶƚŚŝƐŝŶǀĞŶƚŽƌǇĂƌĞǀŝĞǁĂŶĚ
ŽĨĨŝĐŝĂůůŝƐƚŝŶŐŽĨĂůůƐŝŐŶŝĨŝĐĂŶƚǀŝĞǁƐŚĞĚƐ͘hƉĚĂƚĞƚŚĞŽĨĨŝĐŝĂů
ŝƚǇ,ŝƐƚŽƌŝĐĂŶĚƌĐŚĂĞŽůŽŐŝĐĂůZĞƐŽƵƌĐĞƐ>ŝƐƚĂƐŶĞĞĚĞĚ͘

ĚǀŝƐŽƌǇ,ŝƐƚŽƌŝĐ
ŽŵŵŝƐƐŝŽŶ

KŶͲŐŽŝŶŐ

ϲ͘ϭ͘Đ

/ŶǀĞŶƚŽƌǇŶĞŐůĞĐƚĞĚƉƵďůŝĐĂŶĚƉƌŝǀĂƚĞƉƌŽƉĞƌƚŝĞƐŝŶƚŚĞŚŝƐƚŽƌŝĐ
ĚŝƐƚƌŝĐƚƐ͘ĞǀĞůŽƉƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐĨŽƌƌĞŚĂďŝůŝƚĂƚŝŽŶ͘WŽƐƐŝďůĞ
ĚǀŝƐŽƌǇ,ŝƐƚŽƌŝĐ
ƐŽůƵƚŝŽŶƐŵĂǇŝŶĐůƵĚĞƉƌŽƉĞƌƚǇƐĂůĞ͕ǀŽůƵŶƚĞĞƌŚĞůƉ͕ĂŶĚŐƌĂŶƚ
ĂƉƉůŝĐĂƚŝŽŶƐ͘
ŽŵŵŝƐƐŝŽŶ͖

ZŽǁ,ŽƵƐĞ
ŶĐŽƵƌĂŐĞƚŚĞZŽǁ,ŽƵƐĞƚŽĂĐƋƵŝƌĞŶĞŐůĞĐƚĞĚƉƌŽƉĞƌƚŝĞƐďǇ
ƵƐŝŶŐƚĂǆĐƌĞĚŝƚƐƚŽĐƌĞĂƚĞƌĞǀŽůǀŝŶŐĂĐƋƵŝƐŝƚŝŽŶĨƵŶĚƐ͘

KŶͲŐŽŝŶŐ

ŚŝƐƚŽƌŝĐƉƌĞƐĞƌǀĂƚŝŽŶ͘

DĂŝŶƚĂŝŶƚŚĞŚŝƐƚŽƌŝĐ
ϲ͘Ϯ͘Ğ
ĐŚĂƌĂĐƚĞƌĂŶĚĨĞĞůŽĨ
,ĂůůŽǁĞůůǁŚŝůĞƉƌŽǀŝĚŝŶŐ
ƌĞĂƐŽŶĂďůĞĂŶĚĂĨĨŽƌĚĂďůĞ
ŚŝƐƚŽƌŝĐĚĞǀĞůŽƉŵĞŶƚ
ϲ͘Ϯ͘Ĩ
ƐƚĂŶĚĂƌĚƐ͘
WƌŽŵŽƚĞƚŚĞŚŝƐƚŽƌǇŽĨ
,ĂůůŽǁĞůů͘



ĚŽƉƚDĂŝŶĞ͛ƐŶĞǁƐƚĂƚĞǁŝĚĞhŶŝĨŽƌŵƵŝůĚŝŶŐĂŶĚŶĞƌŐǇ
ŽĚĞ;DhͿƚŽĂůůŽǁŵŽƌĞĨůĞǆŝďŝůŝƚǇŝŶƚŚĞƌĞŚĂďŝůŝƚĂƚŝŽŶŽĨ
ŚŝƐƚŽƌŝĐƉƌŽƉĞƌƚŝĞƐǁŝƚŚŝŶƚŚĞŚŝƐƚŽƌŝĐĚŝƐƚƌŝĐƚƐ;ƐĞĞƉƉĞŶĚŝǆ
͘ϮͿ͘

ŝƚǇƐƚĂĨĨ

^ŚŽƌƚͲƚĞƌŵ

ƐƚĂďůŝƐŚƌĞƋƵŝƌĞŵĞŶƚƐŝŶƚŚĞŚŝƐƚŽƌŝĐĚŝƐƚƌŝĐƚƐĨŽƌƚŚĞŵŝŶŝŵƵŵ
ŵĂŝŶƚĞŶĂŶĐĞŽĨƉƌŽƉĞƌƚŝĞƐ͕ǁŚŝůĞƉƌŽǀŝĚŝŶŐůĞĞǁĂǇĨŽƌĐŽƐƚƐĂŶĚ ŝƚǇƐƚĂĨĨ
ƐŝƚƵĂƚŝŽŶƐďĞǇŽŶĚƚŚĞƉƌŽƉĞƌƚǇŽǁŶĞƌ͛ƐĐŽŶƚƌŽů͘

^ŚŽƌƚͲƚĞƌŵ

ϲ͘ϯ͘Ă

^ƵƉƉŽƌƚƚŚĞĞǆƉĂŶƐŝŽŶŽĨƚŚĞDƵƐĞƵŵŝŶƚŚĞ^ƚƌĞĞƚƐƉƌŽŐƌĂŵ͘

ŝƚǇŽƵŶĐŝů

^ŚŽƌƚͲƚĞƌŵ

ϳ͘ϭ͘Ă

KďƚĂŝŶŐƌĂŶƚǁƌŝƚŝŶŐƐĞƌǀŝĐĞƐƚŽƐĞĞŬŽƵƚŽƉƉŽƌƚƵŶŝƚŝĞƐĨŽƌ
ĨƵŶĚŝŶŐŵƵŶŝĐŝƉĂůĂŶĚĐŽŵŵƵŶŝƚǇƉƌŽũĞĐƚƐ͘

ŝƚǇŽƵŶĐŝů

^ŚŽƌƚͲƚĞƌŵ

ŝƚǇŽƵŶĐŝů

KŶͲŐŽŝŶŐ

ŝƚǇƐƚĂĨĨ

KŶͲŐŽŝŶŐ

ŚĂƉƚĞƌϳ͗ŝƚǇ^ĞƌǀŝĐĞƐ
ϳ͘ϭ

^ƚƌĞŶŐƚŚĞŶƚŚĞŝƚǇ͛Ɛ
ƚĞĐŚŶŝĐĂůĂƐƐŝƐƚĂŶĐĞ
ĐĂƉĂĐŝƚǇ͘

ϳ͘ϭ͘ď

ϳ͘ϭ͘Đ
ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ

DĂŝŶƚĂŝŶŵĞŵďĞƌƐŚŝƉŝŶ<sK'ĂŶĚǁŽƌŬĐůŽƐĞůǇǁŝƚŚƚŚĞ
ŽƌŐĂŶŝǌĂƚŝŽŶƚŽƐŚĂƌĞŝŶĨŽƌŵĂƚŝŽŶĂŶĚƌĞƐŽƵƌĐĞƐǁŝƚŚŝŶƚŚĞ
ƌĞŐŝŽŶ͘
^ŽůŝĐŝƚƉůĂŶŶŝŶŐĂƐƐŝƐƚĂŶĐĞĨƌŽŵ<sK'ƚŽŚĞůƉĚĞĂůǁŝƚŚ
ĐŽŵƉůĞǆƐƵďĚŝǀŝƐŝŽŶƌĞǀŝĞǁŝƐƐƵĞƐ͕ƉƌŽǀŝĚĞƚĞĐŚŶŝĐĂůĂƐƐŝƐƚĂŶĐĞ
ƚŽƌƵƌĂůůĂŶĚŽǁŶĞƌƐ͕ĂŶĚƐƚƌĞĂŵůŝŶĞƚŚĞƉĞƌŵŝƚƚŝŶŐƉƌŽĐĞƐƐ͘






















ϰϴ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ

KďũĞĐƚŝǀĞ






ϳ͘ϭ͘Ě

ϳ͘ϭ͘Ĩ

ϳ͘Ϯ

















ϳ͘Ϯ͘Đ

ϳ͘Ϯ͘Ě

ϳ͘Ϯ͘Ğ

ϳ͘Ϯ͘Ĩ

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ

WƌŽǀŝĚĞŝƚǇƐƚĂĨĨǁŝƚŚƚŚĞƚŽŽůƐ͕ƚƌĂŝŶŝŶŐ͕ĂŶĚƐƵƉƉŽƌƚŶĞĐĞƐƐĂƌǇ
ƚŽĐĂƌƌǇŽƵƚĚĂǇͲƚŽͲĚĂǇĐŝƚǇĂĐƚŝǀŝƚŝĞƐ͘
ƐƚĂďůŝƐŚĂŐĞŽŐƌĂƉŚŝĐŝŶĨŽƌŵĂƚŝŽŶƐǇƐƚĞŵ;'/^ͿĚĂƚĂďĂƐĞƚŽ
ĚŝŐŝƚĂůůǇŵĂƉ͕ƵƉĚĂƚĞ͕ĂŶĚƐƚŽƌĞĂůůŶĂƚƵƌĂůĂŶĚŵĂŶͲŵĂĚĞ
ĨĞĂƚƵƌĞƐŝŶƚŚĞĐŝƚǇ͕ŝŶĐůƵĚŝŶŐŶĂƚƵƌĂůƌĞƐŽƵƌĐĞ͕ǌŽŶŝŶŐ͕ĂŶĚ
ƉĂƌĐĞůĚĂƚĂ͘
hƉĚĂƚĞĂŶĚŝŵƉƌŽǀĞƚŚĞŝƚǇ͛ƐǁĞďƐŝƚĞ͘DĂŝŶƚĂŝŶƚŚĞǁĞďƐŝƚĞ
ĂŶĚƵƉŐƌĂĚĞĂƐŶĞĐĞƐƐĂƌǇƚŽŵĞĞƚƚŚĞĚĞŵĂŶĚƐŽĨŶĞǁ
ƚĞĐŚŶŽůŽŐŝĞƐ͘ŶƐƵƌĞƚŚĂƚƚŚĞǁĞďƐŝƚĞŝƐĂĐĐƵƌĂƚĞ͕ƵƉƚŽĚĂƚĞ͕
ĞĂƐǇƚŽŶĂǀŝŐĂƚĞĂŶĚŝŶĨŽƌŵĂƚŝǀĞ͕ĂŶĚŝŶĐůƵĚĞƐĂůůƌĞůĞǀĂŶƚŝƚǇ
ĂŶĚĐŽŵŵƵŶŝƚǇŶĞǁƐ͕ŝŶĨŽƌŵĂƚŝŽŶ͕ĂŶĚĞǀĞŶƚƐ͘
WƌĞƉĂƌĞĂŵĂƐƚĞƌƉůĂŶĨŽƌĨƵƚƵƌĞǁĂƚĞƌĂŶĚƐĞǁĞƌůŝŶĞ
ĞǆƉĂŶƐŝŽŶŝŶ,ĂůůŽǁĞůů͘
^ƚƵĚǇƚŚĞƉŽƚĞŶƚŝĂůĨŽƌƵƉĚĂƚŝŶŐ͕ƌĞůŽĐĂƚŝŶŐ͕ŽƌďƵŝůĚŝŶŐŶĞǁ
ƉƵďůŝĐĨĂĐŝůŝƚŝĞƐĨŽƌƉƵďůŝĐƐĂĨĞƚǇĂŶĚƉƵďůŝĐǁŽƌŬƐĨƵŶĐƚŝŽŶƐ͘
ŽŶƚŝŶƵĞƚŽǁŽƌŬǁŝƚŚƚŚĞ'ƌĞĂƚĞƌƵŐƵƐƚĂ^ĞǁĞƌĂŶĚtĂƚĞƌ
ŝƐƚƌŝĐƚƚŽŵĂŝŶƚĂŝŶĂŶĚƵƉŐƌĂĚĞƉƵďůŝĐƐĞǁĞƌĂŶĚǁĂƚĞƌ
ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͘^ĞƉĂƌĂƚĞĂŶǇƌĞŵĂŝŶŝŶŐĐŽŵďŝŶĞĚƐĞǁĞƌ
ŽǀĞƌĨůŽǁƐ;^KƐͿŝŶ,ĂůůŽǁĞůů͘
^ƵƉƉŽƌƚƚŚĞĞĨĨŽƌƚƐŽĨƚŚĞZĞĐǇĐůŝŶŐĂŶĚ^ŽůŝĚtĂƐƚĞŽŵŵŝƚƚĞĞ
ƚŽƉƌŽŵŽƚĞƌĞĐǇĐůŝŶŐ͘^ƚƵĚǇƚŚĞĨĞĂƐŝďŝůŝƚǇŽĨĂůƚĞƌŶĂƚŝǀĞƐŽůŝĚ
ǁĂƐƚĞŵĂŶĂŐĞŵĞŶƚ͕ŝŶĐůƵĚŝŶŐƐŝŶŐůĞͲƐƚƌĞĂŵĂŶĚŵƵŶŝĐŝƉĂů
ƚƌĂƐŚƉŝĐŬͲƵƉ͘









WƌŝŵĂƌǇ
dŝŵĞ
ŶƚŝƚǇͬŶƚŝƚŝĞƐ &ƌĂŵĞ

ŽŵŵƵŶŝƚǇĐƚŝǀŝƚŝĞƐ

ϳ͘ϭ͘Ğ

ŶƐƵƌĞĂĚĞƋƵĂƚĞ͕ĐŽƐƚͲ
ĞĨĨĞĐƚŝǀĞŝƚǇƐĞƌǀŝĐĞƐƚŽ
ŵĞĞƚĐŽŵŵƵŶŝƚǇŶĞĞĚƐ͘













ŝƚǇŽƵŶĐŝů

KŶͲŐŽŝŶŐ

ŝƚǇƐƚĂĨĨ͖
<sK'

^ŚŽƌƚͲƚĞƌŵ

ŝƚǇƐƚĂĨĨ

KŶͲŐŽŝŶŐ

,ĂůůŽǁĞůůtĂƚĞƌ
ŽŵŵŝƐƐŝŽŶ͖
'ƌĞĂƚĞƌƵŐƵƐƚĂ
^ĞǁĞƌŝƐƚƌŝĐƚ

^ŚŽƌƚͲƚĞƌŵ

ŝƚǇŽƵŶĐŝů

>ŽŶŐͲƚĞƌŵ

ŝƚǇƐƚĂĨĨ

KŶͲŐŽŝŶŐ

ŝƚǇĐŽƵŶĐŝů͖
ZĞĐǇĐůŝŶŐĂŶĚ^ŽůŝĚ
tĂƐƚĞŽŵŵŝƚƚĞĞ







^ŚŽƌƚͲƚĞƌŵ

ϰϵ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ

KďũĞĐƚŝǀĞ








ϳ͘ϯ





























WƌŝŵĂƌǇ
dŝŵĞ
ŶƚŝƚǇͬŶƚŝƚŝĞƐ &ƌĂŵĞ

ŽŵŵƵŶŝƚǇĐƚŝǀŝƚŝĞƐ

ϳ͘Ϯ͘Ő

ƌĞĂƚĞĂƌŽůůŝŶŐϱͲǇĞĂƌĐĂƉŝƚĂůŝŵƉƌŽǀĞŵĞŶƚƐƉůĂŶŶŝŶŐƉƌŽĐĞƐƐ
ĂƐƉĂƌƚŽĨƚŚĞĂŶŶƵĂůďƵĚŐĞƚƉƌŽĐĞƐƐƚŽĨƵŶĚƚŚĞƉƌŝŽƌŝƚǇŝƚĞŵƐ
ŝĚĞŶƚŝĨŝĞĚŝŶƚŚŝƐƉůĂŶ͕ŝŶĐůƵĚŝŶŐ͗
• ǁĂƚĞƌĂŶĚƐĞǁĞƌůŝŶĞƐ
• ƐƚŽƌŵǁĂƚĞƌƌĞƉĂŝƌƐ
• ĨŝƌĞƐƚĂƚŝŽŶ
• ƉƵďůŝĐǁŽƌŬƐŐĂƌĂŐĞ
• ǁĂƚĞƌĨƌŽŶƚƉĂƌŬ
• sĂƵŐŚĂŶ&ŝĞůĚƉĂƌŬ
• ƌŽĂĚƐĂŶĚƐŝĚĞǁĂůŬƌĞƉĂǀŝŶŐ
• ƐƚƌĞĞƚůŝŐŚƚƐ͘

ŝƚǇŽƵŶĐŝů

^ŚŽƌƚͲƚĞƌŵ

ϳ͘Ϯ͘Ś

ǆƉůŽƌĞĐƌĞĂƚŝǀĞǁĂǇƐƚŽĨƵŶĚĐĂƉŝƚĂůŶĞĞĚƐ͕ƐƵĐŚĂƐŝŵƉĂĐƚ
ĨĞĞƐ͕ŐƌĂŶƚƐ͕ĂŶĚƚĂǆŝŶĐƌĞŵĞŶƚĨŝŶĂŶĐŝŶŐĂƚƚŚĞ^ƚĞǀĞŶƐ^ĐŚŽŽů͕
ĂƚƚŚĞŽůĚǆǆŽŶDŽďŝůƐŝƚĞ͕ĂŶĚŝŶƚŚĞĚŽǁŶƚŽǁŶ͘

ŝƚǇŽƵŶĐŝů

^ŚŽƌƚͲƚĞƌŵ






ϳ͘ϯ͘Ě


WƌŽǀŝĚĞƐƵƐƚĂŝŶĂďůĞ͕ƐĂĨĞ͕
ĂŶĚĞĨĨŝĐŝĞŶƚ
ƚƌĂŶƐƉŽƌƚĂƚŝŽŶŽƉƚŝŽŶƐ͘

ϳ͘ϯ͘Ğ



ϳ͘ϯ͘Ĩ


ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ

tŝƚŚƚŚĞĂĚŽƉƚŝŽŶŽĨƚŚŝƐƉůĂŶ͕ŝƚŝƐƚŚĞƉŽůŝĐǇŽĨƚŚĞŝƚǇŽĨ
,ĂůůŽǁĞůůƚŽĨŝƌŵůǇŽƉƉŽƐĞĂŶǇƐƚĂƚĞŐŽǀĞƌŶŵĞŶƚĂĐƚŝŽŶ
;ƚŚƌŽƵŐŚDKdƌŽĂĚĂĐĐĞƐƐƉĞƌŵŝƚƐ͕WƉĞƌŵŝƚƐ͕ŽƌDKdŽƌ
ƚƵƌŶƉŝŬĞĂƵƚŚŽƌŝƚǇĨƵŶĚŝŶŐͿƚŚĂƚǁŽƵůĚďƵŝůĚĂĐŽŶŶĞĐƚŝŽŶƌŽĂĚ ŝƚǇŽƵŶĐŝů
ŽƌŽƚŚĞƌǁŝƐĞŝŶĐƌĞĂƐĞĐŽŵŵƵƚĞƌĂŶĚƐŚŽƉƉŝŶŐƚƌĂĨĨŝĐďĞƚǁĞĞŶ
tŝŶƚŚƌŽƉ^ƚƌĞĞƚĂŶĚƚŚĞƌĞƚĂŝůĚĞǀĞůŽƉŵĞŶƚƐĂůŽŶŐtĞƐƚĞƌŶ
ǀĞŶƵĞŝŶƵŐƵƐƚĂ͘
tŽƌŬǁŝƚŚƌĞŐŝŽŶĂůĂŶĚƐƚĂƚĞƚƌĂŶƐƉŽƌƚĂƚŝŽŶĂŐĞŶĐŝĞƐƚŽĂĐŚŝĞǀĞ
ĐŽůůĂďŽƌĂƚŝǀĞƚƌĂŶƐƉŽƌƚĂƚŝŽŶĚĞǀĞůŽƉŵĞŶƚƐ͘

ŝƚǇŽƵŶĐŝů
DĂŝŶƚĂŝŶĂŶĚĞŶŚĂŶĐĞƉƵďůŝĐƚƌĂŶƐŝƚĐŽŶŶĞĐƚŝŽŶƐďĞƚǁĞĞŶ
'ĂƌĚŝŶĞƌ͕,ĂůůŽǁĞůů͕ĂŶĚƵŐƵƐƚĂ
tŽƌŬǁŝƚŚDĂŝŶĞKdƚŽƌĞŵŽǀĞƚŚĞĐƌŽǁŶŽŶtĂƚĞƌ^ƚƌĞĞƚ͘

















KŶͲŐŽŝŶŐ

KŶͲŐŽŝŶŐ

WƵďůŝĐtŽƌŬƐ





>ŽŶŐͲƚĞƌŵ



ϱϬ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ

KďũĞĐƚŝǀĞ















ϳ͘ϯ





















WƌŝŵĂƌǇ
dŝŵĞ
ŶƚŝƚǇͬŶƚŝƚŝĞƐ &ƌĂŵĞ

ŽŵŵƵŶŝƚǇĐƚŝǀŝƚŝĞƐ




ϳ͘ϯ͘Ő







ϳ͘ϯ͘Ś




WƌŽǀŝĚĞƐƵƐƚĂŝŶĂďůĞ͕ƐĂĨĞ͕
ĂŶĚĞĨĨŝĐŝĞŶƚ
ƚƌĂŶƐƉŽƌƚĂƚŝŽŶŽƉƚŝŽŶƐ
ϳ͘ϯ͘ŝ

ϳ͘ϯ͘ũ

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ



ŶƐƵƌĞƚŚĂƚƉƵďůŝĐƌŽĂĚĐŽŶƐƚƌƵĐƚŝŽŶĂŶĚŵĂŝŶƚĞŶĂŶĐĞĂĐƚŝǀŝƚŝĞƐ
ƵƐĞďĞƐƚƌĞƐŽƵƌĐĞƉƌŽƚĞĐƚŝŽŶƉƌĂĐƚŝĐĞƐ͘


ŶĐŽƵƌĂŐĞ͕ǁŚĞŶĨĞĂƐŝďůĞ͕ƚŚĞƉĂǀŝŶŐŽĨďƌĞĂŬĚŽǁŶůĂŶĞƐƚŽ
ƌĞĚƵĐĞƌƵŶŽĨĨĂŶĚƉƌŽǀŝĚĞƐĂĨĞƐŚŽƵůĚĞƌƐĨŽƌƉĞĚĞƐƚƌŝĂŶĂŶĚ
ďŝĐǇĐůĞƵƐĞĚƵƌŝŶŐƌŽĂĚƌĞƉĂŝƌŽƌĐŽŶƐƚƌƵĐƚŝŽŶ͘
tŽƌŬǁŝƚŚƚŚĞDĂŝŶĞdƵƌŶƉŝŬĞƵƚŚŽƌŝƚǇƚŽƉƌŽŵŽƚĞĂŶĂĐƚŝǀĞ
ƉĂƌƚŶĞƌƐŚŝƉŝŶƚƌĂŶƐƉŽƌƚĂƚŝŽŶĐŽƌƌŝĚŽƌŝŶŝƚŝĂƚŝǀĞƐ͕ŝŶĐůƵĚŝŶŐ
• ŝŶǀĞƐƚŵĞŶƚƐƚŽŝŵƉƌŽǀĞƐĂĨĞƚǇ͕ƉĞĚĞƐƚƌŝĂŶƐĂĨĞƚǇ͕
ĐŽŶŐĞƐƚŝŽŶ͕ĂŶĚĂůƚĞƌŶĂƚĞƚƌĂŶƐƉŽƌƚĂƚŝŽŶĂůŽŶŐƚŚĞZŽƵƚĞ
ϮϬϭĐŽƌƌŝĚŽƌ
• ĨƵŶĚŝŶŐĨŽƌƐƚŽƌŵǁĂƚĞƌƋƵĂůŝƚǇĂŶĚƋƵĂŶƚŝƚǇƐƚƵĚŝĞƐĂŶĚ
ĞĐŽůŽŐŝĐĂůŵŝƚŝŐĂƚŝŽŶƐƚƌĂƚĞŐŝĞƐŝŶƚŚĞǁĂƚĞƌƐŚĞĚƐĂŶĚ
ĞĐŽƐǇƐƚĞŵƐŽĨ,ĂůůŽǁĞůůƚŚƌŽƵŐŚǁŚŝĐŚƚŚĞƚƵƌŶƉŝŬĞƉĂƐƐĞƐ
• ĞŶĐŽƵƌĂŐŝŶŐDdƚŽĞůŝŵŝŶĂƚĞƚŚĞƚŽůůĂƚƚŚĞ'ĂƌĚŝŶĞƌĞǆŝƚĂƚ
ƚŚĞĞĂƌůŝĞƐƚƉƌĂĐƚŝĐĂůƚŝŵĞƚŽŚĞůƉƌĞĚƵĐĞƚŚĞĐŽŵŵƵƚĞƌ
ƚƌĂĨĨŝĐďƵƌĚĞŶ͘
tŝƚŚƚŚĞĂĚŽƉƚŝŽŶŽĨƚŚŝƐƉůĂŶ͕ŝƚŝƐƚŚĞƉŽůŝĐǇŽĨƚŚĞŝƚǇŽĨ
,ĂůůŽǁĞůůƚŚĂƚĂŶǇŝŶǀĞƐƚŵĞŶƚƐŝŶƚŚĞƚƵƌŶƉŝŬĞďƌŝĚŐĞƐ͕
ƵŶĚĞƌƉĂƐƐĞƐ͕ĂŶĚŽǀĞƌƉĂƐƐĞƐŝŶ,ĂůůŽǁĞůůďĞĚĞƐŝŐŶĞĚƚŽ
ĞŶŚĂŶĐĞͬƌĞƐƚŽƌĞĐŽŵŵƵŶŝƚǇ͕ďŝĐǇĐůĞ͕ĂŶĚƉĞĚĞƐƚƌŝĂŶ
ĐŽŶŶĞĐƚŝǀŝƚǇďĞƚǁĞĞŶƚŚĞƌĞŐŝŽŶƐŽĨ,ĂůůŽǁĞůůďŝƐĞĐƚĞĚďǇƚŚĞ
ƚƵƌŶƉŝŬĞ͘
ǇĂĚŽƉƚŝŽŶŽĨƚŚĞŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶ͕,ĂůůŽǁĞůůĞƐƚĂďůŝƐŚĞƐĂ
ƉŽůŝĐǇƚŚĂƚƚŚĞDĂŝŶĞĞƉĂƌƚŵĞŶƚŽĨdƌĂŶƐƉŽƌƚĂƚŝŽŶ;DKdͿ
ǁŝůůŵŝƚŝŐĂƚĞƚŚĞŶĞŐĂƚŝǀĞŝŵƉĂĐƚƐŽĨƚƌĂĨĨŝĐĂŶĚƐƚĂƚĞƌŽĂĚ
ƉƌŽũĞĐƚƐŽŶƚŚĞƌĞƐŝĚĞŶƚƐŽĨ,ĂůůŽǁĞůů͘dŚŝƐŵĞĂŶƐƚŚĂƚŝŶƚƌĂĨĨŝĐ
ĚĞǀĞůŽƉŵĞŶƚƌĞǀŝĞǁƐ͕ĚĞƚŽƵƌƉůĂŶŶŝŶŐ͕ĂŶĚŝŵƉůĞŵĞŶƚĂƚŝŽŶ
ĂĐƚŝŽŶƐĨŽƌďŽƚŚƉĞƌŵĂŶĞŶƚĂŶĚƚĞŵƉŽƌĂƌǇƉƌŽũĞĐƚƐ͕DKd
ƐŚŽƵůĚ͗


















ŝƚǇƐƚĂĨĨ

KŶͲŐŽŝŶŐ

ŝƚǇŽƵŶĐŝů

KŶͲŐŽŝŶŐ

ŝƚǇŽƵŶĐŝů

KŶͲŐŽŝŶŐ

ŝƚǇŽƵŶĐŝů

KŶͲŐŽŝŶŐ







ϱϭ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ

KďũĞĐƚŝǀĞ























WƌŝŵĂƌǇ
dŝŵĞ
ŶƚŝƚǇͬŶƚŝƚŝĞƐ &ƌĂŵĞ

ŽŵŵƵŶŝƚǇĐƚŝǀŝƚŝĞƐ
ŝŶĐůƵĚĞƉƌŽǀŝƐŝŽŶƐĨŽƌƐĂĨĞƉĞĚĞƐƚƌŝĂŶĂŶĚďŝĐǇĐůĞĂĐĐĞƐƐ
ǁŚĞƌĞƚƌĂĨĨŝĐůĞǀĞůƐŽĨƐĞƌǀŝĐĞŵĂǇŶŽƚďĞŝŵƉƌŽǀĞĚǇĞƚƚŚĞ
ĚĞǀĞůŽƉŵĞŶƚŝƐƐƚŝůůĂƉƉƌŽǀĞĚ͕ƌĞƋƵŝƌĞŵŝƚŝŐĂƚŝŽŶĂĐƚŝŽŶƐ
ƐƵĐŚĂƐƉĞƌŵĂŶĞŶƚƉĞĚĞƐƚƌŝĂŶĂŵĞŶŝƚŝĞƐ;ƐŝĚĞǁĂůŬƐ͕
ĐƌŽƐƐŝŶŐƐ͕ĞƚĐͿ
• ŝŶǀĞƐƚŝŶďĞƐƚƉƌĂĐƚŝĐĞƐĨŽƌƚƌĂĨĨŝĐĐĂůŵŝŶŐĂŶĚĐŽŵŵƵŶŝƚǇ
ƐĞŶƐŝƚŝǀĞƚƌĂĨĨŝĐĚĞƐŝŐŶ
• ƐƵƉƉŽƌƚŶŽŶͲŚŝŐŚǁĂǇƚƌĂŶƐƉŽƌƚĂƚŝŽŶŽƉƚŝŽŶƐ
• ƵŶĚĞƌƚĂŬĞƚƌĂĨĨŝĐƐƚƵĚŝĞƐǁŝƚŚƚŚĞDĂŝŶĞdƵƌŶƉŝŬĞƵƚŚŽƌŝƚǇ
ƚŚĂƚŝŶĐůƵĚĞƚŚĞĐŽŶƐŝĚĞƌĂƚŝŽŶŽĨŝŶŶŽǀĂƚŝǀĞŵĂŶĂŐĞŵĞŶƚ
ƚĞĐŚŶŝƋƵĞƐ͕ŝŶŶŽǀĂƚŝǀĞƚŽůůƐ͕ĂŶĚĐŽŵŵƵƚĞƌƉĂƐƐĞƐ͕ĂƐ
ĞƐĐĂƉĞǀĂůǀĞƐĨŽƌůŽĐĂůƚƌĂĨĨŝĐĐŽŶŐĞƐƚŝŽŶ͘
ƐƐĞƐƐƚŚĞŶĞĞĚĨŽƌĂĐŽŶŶĞĐƚŝŽŶďĞƚǁĞĞŶtŚŝƚƚĞŶĂŶĚ
>ŝƚĐŚĨŝĞůĚZŽĂĚƐƚŽƌĞĚƵĐĞĚŽǁŶƚŽǁŶĐŽŵŵƵƚĞƌƚƌĂĨĨŝĐĚĞƐƚŝŶĞĚ
ĨŽƌƵŐƵƐƚĂ͘^ƚƵĚǇƚŚĞĨĞĂƐŝďŝůŝƚǇŽĨĞƐƚĂďůŝƐŚŝŶŐĂĨƌŽŶƚĂŐĞƌŽĂĚ
ĂůŽŶŐ/ͲϵϱƚŽĐŽŶŶĞĐƚtŚŝƚƚĞŶĂŶĚ>ŝƚĐŚĨŝĞůĚZŽĂĚƐ͘
hƐĞƚĂǆŝŶĐƌĞŵĞŶƚĨŝŶĂŶĐŝŶŐĂŶĚŽƚŚĞƌŝŶĐĞŶƚŝǀĞƐƚŽƐƵƉƉŽƌƚ
ĂƉƉƌŽƉƌŝĂƚĞďƵƐŝŶĞƐƐĚĞǀĞůŽƉŵĞŶƚ͘
tŽƌŬǁŝƚŚƚŚĞ<ĞŶŶĞďĞĐsĂůůĞǇŽƵŶĐŝůŽĨ'ŽǀĞƌŶŵĞŶƚƐ
;<sK'ͿĂŶĚŽƚŚĞƌƌĞŐŝŽŶĂůĞĐŽŶŽŵŝĐĚĞǀĞůŽƉŵĞŶƚ
ŽƌŐĂŶŝǌĂƚŝŽŶƐƚŽĂƚƚƌĂĐƚĂƉƉƌŽƉƌŝĂƚĞďƵƐŝŶĞƐƐ͘
tŽƌŬǁŝƚŚĞǆŝƐƚŝŶŐďƵƐŝŶĞƐƐĞƐƚŽĂĚŽƉƚůĂŶĚƐĐĂƉŝŶŐĂŶĚĚĞƐŝŐŶ
ƐƚĂŶĚĂƌĚƐ͕ƉĂƌƚŝĐƵůĂƌůǇŝŶƚŚĞŐĂƚĞǁĂǇĂŶĚĚŽǁŶƚŽǁŶĂƌĞĂ͘
ŶĐŽƵƌĂŐĞĂĚŽƉƚŝŽŶƚŚƌŽƵŐŚŝŶĐĞŶƚŝǀĞƐƐƵĐŚĂƐŽŵŵƵŶŝƚǇ
ĞǀĞůŽƉŵĞŶƚůŽĐŬ'ƌĂŶƚƐĂŶĚůŽǁͲŝŶƚĞƌĞƐƚůŽĂŶƐƚŽƉĂǇĨŽƌ
ƌĞĚĞǀĞůŽƉŵĞŶƚͬƵƉŐƌĂĚŝŶŐ͘
^ĂǀĞŵŽŶĞǇƚŚƌŽƵŐŚƐĞƌǀŝĐĞĐŽŽƉĞƌĂƚŝŽŶĂŶĚĐŽŶƐŽůŝĚĂƚŝŽŶǁŝƚŚ
ƐƵƌƌŽƵŶĚŝŶŐĐŽŵŵƵŶŝƚŝĞƐ͘
•
•

ϳ͘ϯ

WƌŽǀŝĚĞƐƵƐƚĂŝŶĂďůĞ͕ƐĂĨĞ͕
ĂŶĚĞĨĨŝĐŝĞŶƚ
ƚƌĂŶƐƉŽƌƚĂƚŝŽŶŽƉƚŝŽŶƐ

ϳ͘ϯ͘ũ
;ĐŽŶƚ͛ĚͿ

ϳ͘ϯ͘Ŭ

ϳ͘ϰ͘Ă

ϳ͘ϰ

ƚƚƌĂĐƚĂŶĚƌĞƚĂŝŶ
ĂƉƉƌŽƉƌŝĂƚĞďƵƐŝŶĞƐƐ
ĚĞǀĞůŽƉŵĞŶƚƐ

ϳ͘ϰ͘ď

ϳ͘ϰ͘Đ

ϳ͘ϱ

ƐƚĂďůŝƐŚĂŶĚŵĂŝŶƚĂŝŶ
ƐƚƌŽŶŐƌĞŐŝŽŶĂů
ƉĂƌƚŶĞƌƐŚŝƉƐ͘

ϳ͘ϱ͘Ă
ϳ͘ϱ͘ď

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ

tŽƌŬƚŽĚĞǀĞůŽƉĂŶĚƐƵƉƉŽƌƚĂƉƉƌŽƉƌŝĂƚĞƌĞŐŝŽŶĂůƉƌŽŐƌĂŵƐ
ĂŶĚƉĂƌƚŶĞƌƐŚŝƉƐ

















ŝƚǇŽƵŶĐŝů

^ŚŽƌƚͲƚĞƌŵ

ŝƚǇƐƚĂĨĨ

>ŽŶŐͲƚĞƌŵ

ŝƚǇƐƚĂĨĨ

KŶͲŐŽŝŶŐ

ŝƚǇƐƚĂĨĨ

KŶͲŐŽŝŶŐ

ŝƚǇ^ƚĂĨĨ

KŶͲŐŽŝŶŐ

ŝƚǇƐƚĂĨĨ

KŶͲŐŽŝŶŐ

ŝƚǇƐƚĂĨĨ

KŶͲŐŽŝŶŐ







ϱϮ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ

KďũĞĐƚŝǀĞ
ϳ͘ϳ

DŽŶŝƚŽƌƚŚĞ
ŝŵƉůĞŵĞŶƚĂƚŝŽŶŽĨƚŚĞ
ƉůĂŶ͘





















WƌŝŵĂƌǇ
dŝŵĞ
ŶƚŝƚǇͬŶƚŝƚŝĞƐ &ƌĂŵĞ

ŽŵŵƵŶŝƚǇĐƚŝǀŝƚŝĞƐ
ϳ͘ϳ͘Ă



ŽŶĚƵĐƚĂŶĂŶŶƵĂůƌĞǀŝĞǁŽĨĐŽŵƉƌĞŚĞŶƐŝǀĞƉůĂŶ
ŝŵƉůĞŵĞŶƚĂƚŝŽŶƉƌŽŐƌĞƐƐǁŝƚŚĂƉƵďůŝĐŵĞĞƚŝŶŐƚŽŚŝŐŚůŝŐŚƚ
ƐƵĐĐĞƐƐĞƐĂŶĚĚŝƐĐƵƐƐŶĞǆƚƐƚĞƉƐ͘

KŶͲŐŽŝŶŐ

ŝƚǇƐƚĂĨĨ

ŚĂƉƚĞƌϴ͗EĂƚƵƌĂůZĞƐŽƵƌĐĞƐ

ϴ͘ϭ

ϴ͘Ϯ

ϴ͘ϭ͘Ő

ŽŶƚŝŶƵĞĞĨĨŽƌƚƐƚŽĞĚƵĐĂƚĞƚŚĞƉƵďůŝĐŽŶŚŽǁƚŽŝĚĞŶƚŝĨǇĂŶĚ
ŽŶƐĞƌǀĂƚŝŽŶ
ƌĞŵŽǀĞŝŶǀĂƐŝǀĞƐƉĞĐŝĞƐ;ĂƐŝĚĞŶƚŝĨŝĞĚŝŶ,ĂůůŽǁĞůů͛ƐŽƌĚŝŶĂŶĐĞͿ͘ ŽŵŵŝƐƐŝŽŶ

KŶͲŐŽŝŶŐ

ϴ͘ϭ͘Ś

WƌŽƚĞĐƚĐƌŝƚŝĐĂůŶĂƚƵƌĂůƌĞƐŽƵƌĐĞƐŝŶĂŶĚĂƌŽƵŶĚ,ĂůůŽǁĞůůŝŶ
ƉĂƌƚŶĞƌƐŚŝƉǁŝƚŚĂĚũĂĐĞŶƚĐŽŵŵƵŶŝƚŝĞƐĂƐǁĞůůĂƐůŽĐĂůĂŶĚ
ŽŶƐĞƌǀĂƚŝŽŶ
ƌĞŐŝŽŶĂůƌĞƐŽƵƌĐĞĂŐĞŶĐŝĞƐ͘ƐƉĂƌƚŽĨƚŚŝƐĞĨĨŽƌƚ͗
• ƌĞǀŝĞǁĂŶĚƌĂŶŬůŽĐĂůĚĞĞƌǁŝŶƚĞƌŝŶŐĂƌĞĂƐ
ŽŵŵŝƐƐŝŽŶ͖
• ƵŶĚĞƌƚĂŬĞĂǁĞƚůĂŶĚƐƐƚƵĚǇƚŽĚĞƚĞƌŵŝŶĞƚŚĞƐƵŝƚĂďŝůŝƚǇĨŽƌ WůĂŶŶŝŶŐŽĂƌĚ
ĚĞǀĞůŽƉŵĞŶƚŝŶĂƌĞĂƐƐƵĐŚĂƐƚŚĞďƵƐŝŶĞƐƐĚŝƐƚƌŝĐƚĂůŽŶŐ/Ͳ
ϵϱ͘

KŶͲŐŽŝŶŐ

ϴ͘ϭ͘ŝ

/ŵƉůĞŵĞŶƚƚŚĞŝƚǇ&ŽƌĞƐƚDĂŶĂŐĞŵĞŶƚWůĂŶ͘

ŝƚǇŽƵŶĐŝů

^ŚŽƌƚͲƚĞƌŵ

ϴ͘ϭ͘ũ

/ĚĞŶƚŝĨǇĂƉƉƌŽƉƌŝĂƚĞĂƌĞĂƐĨŽƌǁĞƚůĂŶĚƐŵŝƚŝŐĂƚŝŽŶƉƌŽũĞĐƚƐ͘

ŽŶƐĞƌǀĂƚŝŽŶ
ŽŵŵŝƐƐŝŽŶ

^ŚŽƌƚͲƚĞƌŵ

ϴ͘ϭ͘Ŭ

ŽŶƚŝŶƵĞƚŽǁŽƌŬŽŶƚŚĞĂƉƉƌŽƉƌŝĂƚĞĂŶĚƚŝŵĞůǇ
ŝŵƉůĞŵĞŶƚĂƚŝŽŶŽĨƚŚĞ,ĂůůŽǁĞůůKƉĞŶ^ƉĂĐĞWůĂŶ͘

ŝƚǇŽƵŶĐŝů͖
ŽŶƐĞƌǀĂƚŝŽŶ
ŽŵŵŝƐƐŝŽŶ

KŶͲŐŽŝŶŐ

ϴ͘Ϯ͘Đ

^ĞĞŬŐƌĂŶƚƐĂŶĚŽƚŚĞƌĨƵŶĚŝŶŐƚŽĐƌĞĂƚĞĂƐƚŽƌŵǁĂƚĞƌŵĂƐƚĞƌ
ƉůĂŶ͘

ŝƚǇƐƚĂĨĨ

^ŚŽƌƚͲƚĞƌŵ

ϴ͘Ϯ͘Ě

DĂŝŶƚĂŝŶĐŽůůĂďŽƌĂƚŝŽŶǁŝƚŚƚŚĞdŽǁŶŽĨŚĞůƐĞĂƚŽƉƌŽƚĞĐƚƚŚĞ
ĂƋƵŝĨĞƌƐƚŚĂƚƉƌŽǀŝĚĞƉƵďůŝĐǁĂƚĞƌƚŽƚŚĞŝƚǇ͘

ŝƚǇƐƚĂĨĨ

KŶͲŐŽŝŶŐ

WƌŽƚĞĐƚŶĂƚƵƌĂůƌĞƐŽƵƌĐĞƐ͘

WƌŽƚĞĐƚǁĂƚĞƌƌĞƐŽƵƌĐĞƐ
ĂŶĚǁĂƚĞƌƋƵĂůŝƚǇ

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϱϯ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ

KďũĞĐƚŝǀĞ





















WƌŝŵĂƌǇ
dŝŵĞ
ŶƚŝƚǇͬŶƚŝƚŝĞƐ &ƌĂŵĞ

ŽŵŵƵŶŝƚǇĐƚŝǀŝƚŝĞƐ

ϴ͘ϯ͘ď



ƌĞĂƚĞĂŝƚǇĨƵŶĚƚŽƉƵƌĐŚĂƐĞůĂŶĚŽƌĞĂƐĞŵĞŶƚƐŝŶŝĚĞŶƚŝĨŝĞĚ
ƐŝŐŶŝĨŝĐĂŶƚŽƉĞŶƐƉĂĐĞĂƌĞĂƐ͕ŝŶĐůƵĚŝŶŐĐƌŝƚŝĐĂůŚĂďŝƚĂƚƐĂŶĚ
ŶĂƚƵƌĂůƌĞƐŽƵƌĐĞĂƌĞĂƐĂƐǁĞůůĂƐƉƌŝŵĞĨĂƌŵĂŶĚĨŽƌĞƐƚůĂŶĚƐ͘
tŽƌŬǁŝƚŚƉƵďůŝĐĂŶĚƉƌŝǀĂƚĞƐŽƵƌĐĞƐƚŽƐƵƉƉŽƌƚƚŚĞƐĞĞĨĨŽƌƚƐ͘



ŽŶƐĞƌǀĂƚŝŽŶ
ŽŵŵŝƐƐŝŽŶ

>ŽŶŐͲƚĞƌŵ

tŽƌŬǁŝƚŚǁŝůůŝŶŐůĂŶĚŽǁŶĞƌƐƚŽŝĚĞŶƚŝĨǇĂĚĚŝƚŝŽŶĂůůĂŶĚƚŚĂƚ
ŵĂǇďĞƉƵƌĐŚĂƐĞĚĂƚĨĂŝƌŵĂƌŬĞƚǀĂůƵĞĨŽƌŽƉĞŶ
ƐƉĂĐĞͬƌĞĐƌĞĂƚŝŽŶĂůƵƐĞ͘

ϴ͘ϯ

ϴ͘ϰ

WƌŽƚĞĐƚŽƉĞŶƐƉĂĐĞĂŶĚ
ŽƵƚĚŽŽƌƌĞĐƌĞĂƚŝŽŶĂů
ŽƉƉŽƌƚƵŶŝƚŝĞƐ͘

WƌŽŵŽƚĞƌĞŶĞǁĂďůĞ
ĞŶĞƌŐǇ

ϴ͘ϯ͘Đ

ZĞͲĞƐƚĂďůŝƐŚƚŚĞZĞĐƌĞĂƚŝŽŶŽŵŵŝƚƚĞĞ͘

ŝƚǇŽƵŶĐŝů

^ŚŽƌƚͲƚĞƌŵ

ϴ͘ϯ͘Ě

tŽƌŬǁŝƚŚǁŝůůŝŶŐůĂŶĚŽǁŶĞƌƐĂŶĚĚĞǀĞůŽƉĞƌƐƚŽĞƐƚĂďůŝƐŚ
ǀŽůƵŶƚĂƌǇĞĂƐĞŵĞŶƚƐƚŽĂůůŽǁƚƌĂŝůĐŽŶŶĞĐƚŝŽŶƐďĞƚǁĞĞŶ͞dŚĞ
ZĞƐ͟ĂŶĚ:ĂŵŝĞƐWŽŶĚ͘

ŽŶƐĞƌǀĂƚŝŽŶ
ŽŵŵŝƐƐŝŽŶ

KŶͲŐŽŝŶŐ

ϴ͘ϯ͘Ğ

WĂƌƚŶĞƌǁŝƚŚůŽĐĂůͬƌĞŐŝŽŶĂůƌĞĐƌĞĂƚŝŽŶĂůŽƌŐĂŶŝǌĂƚŝŽŶƐƚŽ
ŵĂŝŶƚĂŝŶĂŶĚĞŶŚĂŶĐĞƌĞĐƌĞĂƚŝŽŶĂůŽƉĞŶƐƉĂĐĞƐ͕ŝŶĐůƵĚŝŶŐ͗
• ƌŽƵƚŝŶĞǁŝŶƚĞƌĂŶĚƐƵŵŵĞƌƚƌĂŝůŵĂŝŶƚĞŶĂŶĐĞ
• ŵĂŶĂŐĞŵĞŶƚĂŶĚƵƉŬĞĞƉĂƚƚŚĞ͞ZĞƐ͟
• ƉĂƌŬĂŶĚƐƉŽƌƚĨŝĞůĚŵĂŝŶƚĞŶĂŶĐĞ͘

ZĞĐƌĞĂƚŝŽŶ
ŽŵŵŝƚƚĞĞ

KŶͲŐŽŝŶŐ

ϴ͘ϯ͘Ĩ

tŽƌŬǁŝƚŚƚŚĞ>ŝƚƚůĞ>ĞĂŐƵĞĂŶĚĞŵĞƚĞƌǇŽŵŵŝƚƚĞĞƚŽƵƚŝůŝǌĞ
ZĞĐƌĞĂƚŝŽŶ
ƚŚĞ^ŵŝƚŚZŽĂĚƐŝƚĞƐŽƚŚĂƚďŽƚŚƵƐĞƐŵĂǇĐŽĞǆŝƐƚ͘'ŝǀĞƚŚĞ
ŽŵŵŝƚƚĞĞ͖
>ŝƚƚůĞ>ĞĂŐƵĞŽƌŐĂŶŝǌĂƚŝŽŶϯǇĞĂƌƐ͛ŶŽƚŝĐĞǁŚĞŶĂŶĚŝĨŝƚďĞĐŽŵĞƐ
ĞŵĞƚĞƌǇŽŵŵŝƚƚĞĞ
ŶĞĐĞƐƐĂƌǇĨŽƌƚŚĞĐĞŵĞƚĞƌǇƚŽĚŝƐƉůĂĐĞƚŚĞ>ŝƚƚůĞ>ĞĂŐƵĞ͘

ϴ͘ϯ͘Ő

ǆƉĂŶĚĂŶĚƉƌŽŵŽƚĞƚŚĞhƌďĂŶ&ŽƌĞƐƚĂŶĚDĞŵŽƌŝĂůdƌĞĞ
WƌŽŐƌĂŵƐ͘

dƌĞĞŽĂƌĚ

KŶͲŐŽŝŶŐ

ϴ͘ϰ͘Ă

^ƚƵĚǇƚŚĞƉŽƚĞŶƚŝĂůĨŽƌ͕ĂŶĚŝƐƐƵĞƐƐƵƌƌŽƵŶĚŝŶŐ͕ƚŚĞƵƐĞŽĨ
ĂĚĚŝƚŝŽŶĂůǁŝŶĚ͕ƐŽůĂƌ͕ĂŶĚŽƚŚĞƌƌĞŶĞǁĂďůĞĞŶĞƌŐǇƐŽƵƌĐĞƐŝŶ
ƚŚĞŝƚǇ͘

ŽŶƐĞƌǀĂƚŝŽŶ
ŽŵŵŝƐƐŝŽŶ

KŶͲŐŽŝŶŐ

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























^ŚŽƌƚͲƚĞƌŵ

ϱϰ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ

KďũĞĐƚŝǀĞ























WƌŝŵĂƌǇ
dŝŵĞ
ŶƚŝƚǇͬŶƚŝƚŝĞƐ &ƌĂŵĞ

ŽŵŵƵŶŝƚǇĐƚŝǀŝƚŝĞƐ

ŚĂƉƚĞƌϵ͗ĨĨŽƌĚĂďůĞ,ŽƵƐŝŶŐ

ϵ͘ϭ

ŶƐƵƌĞƚŚĂƚĂƚůĞĂƐƚϭϬй
ŽĨĂůůŚŽƵƐŝŶŐĚĞǀĞůŽƉĞĚ
ĚƵƌŝŶŐƚŚĞŶĞǆƚĚĞĐĂĚĞŝƐ
ĂĨĨŽƌĚĂďůĞ͘

ϵ͘ϭ͘Ě

,ĞůƉĚŽǁŶƚŽǁŶƉƌŽƉĞƌƚǇŽǁŶĞƌƐƵƉŐƌĂĚĞĞǆŝƐƚŝŶŐƌĞƐŝĚĞŶƚŝĂů
ƵŶŝƚƐĂƚĂĨĨŽƌĚĂďůĞƌĞŶƚůĞǀĞůƐƵƐŝŶŐŽŵŵƵŶŝƚǇĞǀĞůŽƉŵĞŶƚ
ůŽĐŬ'ƌĂŶƚĨƵŶĚƐ͘

ŝƚǇƐƚĂĨĨ

KŶͲŐŽŝŶŐ

ϵ͘ϭ͘Ğ

ŶĐŽƵƌĂŐĞĂĨĨŽƌĚĂďůĞŚŽƵƐŝŶŐĂůŽŶŐtĂƚĞƌ^ƚƌĞĞƚƵƐŝŶŐƚŚĞ
ŚŽƵƐŝŶŐƚĂǆŝŶĐƌĞŵĞŶƚĨŝŶĂŶĐĞƚŽŽů͘

ŝƚǇƐƚĂĨĨ

KŶͲŐŽŝŶŐ

ϵ͘ϭ͘Ĩ

^ƵƉƉŽƌƚƚŚĞŝŵƉůĞŵĞŶƚĂƚŝŽŶŽĨƚŚĞ,ĂůůŽǁĞůůĨĨŽƌĚĂďůĞ
,ŽƵƐŝŶŐWůĂŶ͘

ŝƚǇŽƵŶĐŝů

^ŚŽƌƚͲƚĞƌŵ

ȱ

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϱϱ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ























WZd͗WWE/^
ƉƉĞŶĚŝǆ͗^ƵďĚŝǀŝƐŝŽŶ^ƚĂŶĚĂƌĚƐ

dŚĞŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞƌĞƋƵŝƌĞƐƚŚĞƌĞǀŝĞǁĂŶĚƌĞǀŝƐŝŽŶŽĨƚŚĞŝƚǇ͛ƐĐƵƌƌĞŶƚƐƵďĚŝǀŝƐŝŽŶƐƚĂŶĚĂƌĚƐ͘ZĞǀŝƐĞĚƐƵďĚŝǀŝƐŝŽŶƐƚĂŶĚĂƌĚƐ
ƐŚŽƵůĚĂĚĚƌĞƐƐƚŚĞƵŶŝƋƵĞŶĞĞĚƐŽĨĂŶĞǁƐƵďĚŝǀŝƐŝŽŶďĂƐĞĚŽŶŝƚƐƐŝǌĞ;ƚŚĞŶƵŵďĞƌŽĨƵŶŝƚƐƉƌŽƉŽƐĞĚͿ͕ůŽĐĂƚŝŽŶ;ƵƌďĂŶǀĞƌƐƵƐƌƵƌĂůͿ͕ĂŶĚ
ŝŵƉĂĐƚŽŶĐŽŵŵƵŶŝƚǇŝŶĨƌĂƐƚƌƵĐƚƵƌĞ;ƌŽĂĚƐ͕ƐĞǁĞƌ͕ĂŶĚǁĂƚĞƌͿ͘dŚĞŽƌĚŝŶĂŶĐĞŵƵƐƚĞŶƐƵƌĞƚŚĂƚŶĞǁƌƵƌĂůƐƵďĚŝǀŝƐŝŽŶƐĚŽŶŽƚƐƉƌĂǁů͕ƚŚĂƚ
ƚŚĞǇŵĂŝŶƚĂŝŶƚŚĞĞǆŝƐƚŝŶŐƌƵƌĂůĐŚĂƌĂĐƚĞƌ͕ƚŚĂƚƚŚĞǇƉƌĞƐĞƌǀĞŽƉĞŶƐƉĂĐĞĐŽƌƌŝĚŽƌƐĨŽƌƐĂĨĞǁŝůĚůŝĨĞƉĂƐƐĂŐĞ͕ƚŚĂƚĚŽŶŽƚƉůĂĐĞĂŶƵŶĚƵĞ
ďƵƌĚĞŶŽŶŶĂƚƵƌĂůƌĞƐŽƵƌĐĞƐ͕ĂŶĚƚŚĂƚƚŚĞǇĚŽŶŽƚƉůĂĐĞĂŶƵŶĚƵĞďƵƌĚĞŶŽŶĞǆŝƐƚŝŶŐƌĞƐŝĚĞŶƚŝĂůĂƌĞĂƐ͘

WƌŽƉŽƐĞĚƐƵďĚŝǀŝƐŝŽŶĚĞƐŝŐŶƐƚĂŶĚĂƌĚƐŝŶĐůƵĚĞ͗

'ĞŶĞƌĂů^ƚĂŶĚĂƌĚƐ
ĞĨŝŶĞŵŝŶŽƌĂŶĚŵĂũŽƌƐƵďĚŝǀŝƐŝŽŶƐďĂƐĞĚŽŶƚŚĞŶƵŵďĞƌŽĨƵŶŝƚƐŝŶƚŚĞĚĞǀĞůŽƉŵĞŶƚĂŶĚƚŚĞŝŵƉĂĐƚŽŶƚŚĞĞǆŝƐƚŝŶŐ
ŶĞŝŐŚďŽƌŚŽŽĚ͘
/ŶĐůƵĚĞĂƉƌŽǀŝƐŝŽŶƌĞƋƵŝƌŝŶŐŵĂũŽƌƐƵďĚŝǀŝƐŝŽŶƐƚŽĚĞĚŝĐĂƚĞĂƉŽƌƚŝŽŶŽĨďƵŝůĚĂďůĞůĂŶĚĂƐŽƉĞŶƐƉĂĐĞ͘dŚĞůŽĐĂƚŝŽŶŽĨƚŚĞŽƉĞŶ
ƐƉĂĐĞƐŚŽƵůĚĞŶƐƵƌĞĐŽŶŶĞĐƚŝǀŝƚǇǁŝƚŚĞǆŝƐƚŝŶŐŽƉĞŶƐƉĂĐĞŶĞƚǁŽƌŬƐĂƐǁĞůůĂƐǁŝůĚůŝĨĞŚĂďŝƚĂƚƐĂŶĚĐŽƌƌŝĚŽƌƐ͘
ƌĞĂƚĞŝŶĐĞŶƚŝǀĞƐĨŽƌůŽǁͲŝŵƉĂĐƚƐƵďĚŝǀŝƐŝŽŶƐ;ĂƚǇƉĞŽĨĚĞǀĞůŽƉŵĞŶƚƚŚĂƚŵŝŶŝŵŝǌĞƐƐƚŽƌŵǁĂƚĞƌƌƵŶŽĨĨĂŶĚƉŽůůƵƚŝŽŶͿďǇĂůůŽǁŝŶŐ
ĨůĞǆŝďŝůŝƚǇŝŶůŽƚƐŝǌĞ͕ƌŽĂĚĨƌŽŶƚĂŐĞ͕ĂŶĚƌŽĂĚĚĞǀĞůŽƉŵĞŶƚƐƚĂŶĚĂƌĚƐ͕ǁŚĞƌĞĂƉƉƌŽƉƌŝĂƚĞ͘
ZĞƋƵŝƌĞĚĞǀĞůŽƉĞƌƐƚŽƉĂǇĨŽƌƚƌĂĨĨŝĐƐƚƵĚŝĞƐŝŶĂůůŵĂũŽƌƐƵďĚŝǀŝƐŝŽŶĂƉƉůŝĐĂƚŝŽŶƐ͘^ƵĐŚƐƚƵĚŝĞƐǁŽƵůĚĂĚĚƌĞƐƐďŽƚŚŝŶƚĞƌŶĂůĂŶĚ
ĞǆƚĞƌŶĂůŝŵƉĂĐƚƐŽĨĂĚĚŝƚŝŽŶĂůĐĂƌƐŽŶƚŚĞĐŽŵŵƵŶŝƚǇ͕ĂŶĚŝĚĞŶƚŝĨǇŚŽǁĂĚĚŝƚŝŽŶĂůƚƌĂĨĨŝĐǁŝůůĂĨĨĞĐƚƚŚĞŶĞŝŐŚďŽƌŚŽŽĚĂŶĚŵĂũŽƌ
ŶĞĂƌďǇŝŶƚĞƌƐĞĐƚŝŽŶƐ͘
ƌĞĂƚĞĐůĞĂƌƐƚĂŶĚĂƌĚƐĨŽƌƐƵďĚŝǀŝƐŝŽŶƐƚƌĞĞƚĐŽŶŶĞĐƚŝŽŶƐƚŽĐŽůůĞĐƚŽƌƌŽĂĚƐ;ŝŶĐůƵĚŝŶŐĂĚĞĨŝŶŝƚŝŽŶŽĨĂ͞ĐŽůůĞĐƚŽƌ͟ƌŽĂĚͿ͘

ĞƐŝŐŶ^ƚĂŶĚĂƌĚƐ
ƐƚĂďůŝƐŚĚŝƐƚŝŶĐƚŝǀĞĚĞƐŝŐŶƐƚĂŶĚĂƌĚƐĨŽƌƵƌďĂŶĂŶĚƌƵƌĂůĂƌĞĂƐ͗
o ŝŶƵƌďĂŶĂƌĞĂƐ͕ĞŵƉŚĂƐŝǌĞĐŽŶŶĞĐƚĞĚƐƚƌĞĞƚƐ͕ƐŝĚĞǁĂůŬƐͬĐƵƌďĚĞǀĞůŽƉŵĞŶƚĂŶĚĐŽŶŶĞĐƚŝŽŶƐ͕ĂŶĚĨůĞǆŝďůĞƉĂƌŬŝŶŐƐƚĂŶĚĂƌĚƐ
o ŝŶƌƵƌĂůĂƌĞĂƐ͕ĞŵƉŚĂƐŝǌĞĐŽŶƐĞƌǀĂƚŝŽŶŽƉƚŝŽŶĂŶĚĐŽŶŶĞĐƚŝŽŶƐƚŽŵĂũŽƌƌŽĂĚƐ͘

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϱϲ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ























/ŶĨƌĂƐƚƌƵĐƚƵƌĞ^ƚĂŶĚĂƌĚƐ
ȱ
ůůƉƌŽƉŽƐĞĚƐƚĂŶĚĂƌĚƐĨŽƌǁĂƚĞƌĂŶĚƐĞǁĞƌĐŽŶŶĞĐƚŝŽŶƐƐŚŽƵůĚďĞĐŽŶƐŝƐƚĞŶƚǁŝƚŚƚŚĞƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐƚŚĂƚǁŝůůĂƌŝƐĞĨƌŽŵƚŚĞ
ƉƌŽƉŽƐĞĚǁĂƚĞƌĂŶĚƐĞǁĞƌŵĂƐƚĞƌƉůĂŶƚŽďĞĐŽŵƉůĞƚĞĚďǇdŚĞ,ĂůůŽǁĞůůtĂƚĞƌŽŵŵŝƐƐŝŽŶĂŶĚ'ƌĞĂƚĞƌƵŐƵƐƚĂ^ĞǁĞƌ
ŝƐƚƌŝĐƚ;ƐĞĞWŽůŝĐǇϳ͘Ϯ͘ĞͿ͘
tŝƚŚƚŚĞĞǆĐĞƉƚŝŽŶŽĨƐƉĞĐŝĂů͞ůŽǁŝŵƉĂĐƚƐƵďĚŝǀŝƐŝŽŶƐ͟;ĚĞƐĐƌŝďĞĚĂďŽǀĞͿ͕ĂůůƐƚƌĞĞƚƐĐƌĞĂƚĞĚŝŶŶĞǁƐƵďĚŝǀŝƐŝŽŶƐƐŚŽƵůĚŵĞĞƚƚŚĞ
ƐƚĂŶĚĂƌĚƐƌĞƋƵŝƌĞĚĨŽƌĂŝƚǇƌŽĂĚ͘

ƐƚĂďůŝƐŚƐƚĂŶĚĂƌĚƐĨŽƌƐĞǁĞƌŝŶĨƌĂƐƚƌƵĐƚƵƌĞŝŶĂůůŶĞǁƐƵďĚŝǀŝƐŝŽŶƐ
ZĞƋƵŝƌĞĂĚĞǀĞůŽƉŵĞŶƚǁŝƚŚĂŶǇƉĂƌƚŽĨŝƚƐůŽƚǁŝƚŚŝŶϯϬϬĨĞĞƚŽĨƉƵďůŝĐƐĞǁĞƌƚŽĐŽŶŶĞĐƚƚŽƚŚĞƐǇƐƚĞŵ;ƚŚŝƐŝƐƌĞƋƵŝƌĞĚďǇ^ƚĂƚĞůĂǁͿ
/ŶĂƌĞĂƐŶŽƚƐĞƌǀĞĚďǇƉƵďůŝĐƐĞǁĞƌ͕ĂƐƐĞƐƐǁŚĂƚƚǇƉĞŽĨƐĞǁĂŐĞĚŝƐƉŽƐĂůŝƐĂƉƉƌŽƉƌŝĂƚĞĨŽƌŶĞǁƐƵďĚŝǀŝƐŝŽŶ͘ĂƐĞƐƚĂŶĚĂƌĚƐŽŶ͗
o ƚŚĞŶƵŵďĞƌŽĨƵŶŝƚƐƉƌŽƉŽƐĞĚʹĞƐƚĂďůŝƐŚĂƚŚƌĞƐŚŽůĚŽĨƵŶŝƚƐĂďŽǀĞǁŚŝĐŚĐŽŶŶĞĐƚŝŽŶƚŽƉƵďůŝĐƐǇƐƚĞŵŝƐŵĂŶĚĂƚŽƌǇ
ďĂƐĞĚŝŶƉĂƌƚŽŶƚŚĞĂŵŽƵŶƚŽĨǁĂƐƚĞƉƌŽĚƵĐĞĚ
o ƚŚĞŝŵƉĂĐƚŽŶƚŚĞĞǆŝƐƚŝŶŐƉƵďůŝĐƐǇƐƚĞŵŝŶĐůƵĚŝŶŐŶĞĞĚĨŽƌƉƵŵƉƐƚĂƚŝŽŶŽƌŽƚŚĞƌŝŶĨƌĂƐƚƌƵĐƚƵƌĞƚŽĞŶƐƵƌĞĂƉƉƌŽƉƌŝĂƚĞ
ůĞǀĞůŽĨƐĞƌǀŝĐĞŝŶƚŚĞĂƌĞĂ
o ƚŚĞĂďŝůŝƚǇŽĨƐŽŝůƐƚŽƐƵƉƉŽƌƚƉƌŝǀĂƚĞƐĞǁĂŐĞƐǇƐƚĞŵƐ͘

ƐƚĂďůŝƐŚƉƌŽƉŽƌƚŝŽŶĂƚĞƐƚĂŶĚĂƌĚƐƚŽĂĚĚƌĞƐƐǁĂƚĞƌŝŶĨƌĂƐƚƌƵĐƚƵƌĞŝŶĂůůŶĞǁƐƵďĚŝǀŝƐŝŽŶƐ͘
/ĨƚŚĞƐƵďĚŝǀŝƐŝŽŶŝƐǁŝƚŚŝŶĂĚĞĨŝŶĞĚĂƌĞĂĐƵƌƌĞŶƚůǇƐĞƌǀĞĚďǇƉƵďůŝĐǁĂƚĞƌƐǇƐƚĞŵŶĞƚǁŽƌŬ͕ƌĞƋƵŝƌĞĂĐŽŶŶĞĐƚŝŽŶ͘
/ĨƚŚĞƐƵďĚŝǀŝƐŝŽŶŝƐŝŶĂŶĂƌĞĂŶŽƚƐĞƌǀĞĚďǇƉƵďůŝĐǁĂƚĞƌ͕ĂƐƐĞƐƐǁŚĂƚƚǇƉĞŽĨǁĂƚĞƌƐǇƐƚĞŵŝƐĂƉƉƌŽƉƌŝĂƚĞĨŽƌŶĞǁƐƵďĚŝǀŝƐŝŽŶ͘ĂƐĞ
ĚĞĐŝƐŝŽŶͲŵĂŬŝŶŐĐƌŝƚĞƌŝĂƵƉŽŶ͗
o ƚŚĞŶƵŵďĞƌŽĨƵŶŝƚƐ;ĂŶĚǀŽůƵŵĞŽĨǁĂƚĞƌƵƐĞͿƉƌŽƉŽƐĞĚ
o ĚŝƐƚĂŶĐĞĨƌŽŵĞǆŝƐƚŝŶŐǁĂƚĞƌůŝŶĞƐ
o ƚŚĞŝŵƉĂĐƚŽŶƚŚĞĞǆŝƐƚŝŶŐƉƵďůŝĐƐǇƐƚĞŵ͛ƐĐĂƉĂĐŝƚǇĂŶĚǁĂƚĞƌƉƌĞƐƐƵƌĞ
o ƚŚĞƉŽƚĞŶƚŝĂůŶĞŐĂƚŝǀĞŝŵƉĂĐƚŽĨĂƋƵŝĨĞƌĞǆƚƌĂĐƚŝŽŶŽŶƐƵƌƌŽƵŶĚŝŶŐƉƌŝǀĂƚĞǁĞůůƐȱ
o ƚŚĞƌĞůĂƚŝŽŶƐŚŝƉŽĨƚŚĞůŽƚƚŽƚŚĞƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐŽĨƚŚĞƉƌŽƉŽƐĞĚŵĂƐƚĞƌƉůĂŶ;ƐĞĞƉŽůŝĐǇϳ͘Ϯ͘ĞͿ͘ȱ
ȱ

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϱϳ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ























ƉƉĞŶĚŝǆ͗/ŶĨŽƌŵĂƚŝŽŶŽŶŽĚĞƐĂŶĚdƌĞĞWƌŽŐƌĂŵƐ
ȱ

͘ϭ^ĞĐƌĞƚĂƌǇŽĨ/ŶƚĞƌŝŽƌ͛ƐZĞŚĂďŝůŝƚĂƚŝŽŶ^ƚĂŶĚĂƌĚƐĂŶĚ'ƵŝĚĞůŝŶĞƐ

dŚĞ ^ĞĐƌĞƚĂƌǇ ŽĨ ƚŚĞ /ŶƚĞƌŝŽƌΖƐ ^ƚĂŶĚĂƌĚƐ ĨŽƌ ƚŚĞ dƌĞĂƚŵĞŶƚ ŽĨ ,ŝƐƚŽƌŝĐ WƌŽƉĞƌƚŝĞƐ ǁŝƚŚ 'ƵŝĚĞůŝŶĞƐ ĨŽƌ ZĞŚĂďŝůŝƚĂƚŝŶŐ ,ŝƐƚŽƌŝĐ ƵŝůĚŝŶŐƐ
ƉƌŽǀŝĚĞŐƵŝĚĂŶĐĞƚŽŚŝƐƚŽƌŝĐďƵŝůĚŝŶŐŽǁŶĞƌƐůŽŽŬŝŶŐƚŽƌĞŚĂďŝůŝƚĂƚĞŚŝƐƚŽƌŝĐƉƌŽƉĞƌƚŝĞƐ͘


dŚĞƐƚĂŶĚĂƌĚƐĂĐŬŶŽǁůĞĚŐĞƚŚĞŶĞĞĚƚŽĂůƚĞƌŽƌĂĚĚƚŽĂŚŝƐƚŽƌŝĐďƵŝůĚŝŶŐǁŚŝůĞƌĞƚĂŝŶŝŶŐƚŚĞďƵŝůĚŝŶŐΖƐŚŝƐƚŽƌŝĐĐŚĂƌĂĐƚĞƌĂŶĚŽƵƚůŝŶĞƚŚĞ
ŐŽĂůƐ ĨŽƌ ƚŚĞ ƌĞŚĂďŝůŝƚĂƚŝŽŶ͘  dŚĞ ŐƵŝĚĞůŝŶĞƐ ƉƌŽǀŝĚĞ ƐƉĞĐŝĨŝĐ ĂĐƚŝŽŶƐ ĨŽƌ ƚŚĞ ƌĞŚĂďŝůŝƚĂƚŝŽŶ ŽĨ ďŽƚŚ ĞǆƚĞƌŝŽƌ ĂŶĚ ŝŶƚĞƌŝŽƌ ǁŽƌŬ ŽŶ ŚŝƐƚŽƌŝĐ
ďƵŝůĚŝŶŐƐŽĨĂůůƐŝǌĞƐ͕ŵĂƚĞƌŝĂůƐ͕ĂŶĚƚǇƉĞƐ͘

dŚĞƐƚĂŶĚĂƌĚƐŝŶĐůƵĚĞĂŶŽǀĞƌǀŝĞǁŽĨƚŚĞƉƌŝŵĂƌǇŚŝƐƚŽƌŝĐďƵŝůĚŝŶŐŵĂƚĞƌŝĂůƐ;ŵĂƐŽŶƌǇ͕ǁŽŽĚ͕ĂŶĚĂƌĐŚŝƚĞĐƚƵƌĂůŵĞƚĂůƐͿĂŶĚŚŽǁƚŚĞǇĂƌĞ
ƵƐĞĚ͘ZĞƋƵŝƌĞŵĞŶƚƐĂĚĚƌĞƐƐĂĐĐĞƐƐŝďŝůŝƚǇ͕ŚĞĂůƚŚĂŶĚƐĂĨĞƚǇĐŽĚĞƐ͕ĂŶĚƌĞƚƌŽĨŝƚƚŝŶŐƚŽŝŵƉƌŽǀĞĞŶĞƌŐǇĞĨĨŝĐŝĞŶĐǇ͘

&ŽƌŵŽƌĞŝŶĨŽƌŵĂƚŝŽŶŽŶ^ĞĐƌĞƚĂƌǇŽĨ/ŶƚĞƌŝŽƌ͛ƐZĞŚĂďŝůŝƚĂƚŝŽŶ^ƚĂŶĚĂƌĚƐΘ'ƵŝĚĞůŝŶĞƐ͕ǀŝƐŝƚEĂƚŝŽŶĂůWĂƌŬƐ^ĞƌǀŝĐĞǁĞďƐŝƚĞ͗
ŚƚƚƉ͗ͬͬǁǁǁ͘ŶƉƐ͘ŐŽǀ


͘ϮDĂŝŶĞhŶŝĨŽƌŵƵŝůĚŝŶŐĂŶĚŶĞƌŐǇŽĚĞ

dƌĂĚŝƚŝŽŶĂůďƵŝůĚŝŶŐĐŽĚĞƐŽĨƚĞŶŝŶĂĚǀĞƌƚĞŶƚůǇĚŝƐĐŽƵƌĂŐĞƌĞŚĂďŝůŝƚĂƚŝŽŶ͘KƌŝĞŶƚĞĚƚŽǁĂƌĚŶĞǁĐŽŶƐƚƌƵĐƚŝŽŶ͕ƚŚĞǇĐĂŶĂĚĚƵŶŶĞĐĞƐƐĂƌŝůǇƚŽ
ƚŚĞƚŝŵĞĂŶĚĞǆƉĞŶƐĞŽĨƌĞŚĂďŝůŝƚĂƚŝŶŐĞǆŝƐƚŝŶŐďƵŝůĚŝŶŐƐ͘ZĞĐĞŶƚůǇ͕ƌĞŚĂďŝůŝƚĂƚŝŽŶĐŽĚĞƐƚŚĂƚƐƉĞĐŝĨŝĐĂůůǇĞŶĐŽƵƌĂŐĞƚŚĞƌĞŚĂďŝůŝƚĂƚŝŽŶŽĨŽůĚ
ďƵŝůĚŝŶŐƐŚĂǀĞďĞĞŶĚĞǀĞůŽƉĞĚ͘dŚĞƐĞ͞ƐŵĂƌƚ͟ĐŽĚĞƐĂƌĞĂƉƉůŝĞĚƉƌŽƉŽƌƚŝŽŶĂůůǇƚŽƚŚĞĞǆƚĞŶƚŽĨƚŚĞǁŽƌŬ͗ŵŝŶŽƌǁŽƌŬ;ĨŽƌĞǆĂŵƉůĞ͕ƌĞƉĂŝƌͿ
ŝƐƐƵďũĞĐƚŽŶůǇƚŽŵŝŶŝŵĂůƌĞƋƵŝƌĞŵĞŶƚƐ͕ǁŚŝůĞƐƚƌŝĐƚĞƌƌĞƋƵŝƌĞŵĞŶƚƐĂƉƉůǇƚŽŵĂũŽƌǁŽƌŬ;ƐƵĐŚĂƐƌĞĐŽŶƐƚƌƵĐƚŝŽŶŽƌĂĚĚŝƚŝŽŶƐͿ͘

dŚĞ^ƚĂƚĞŽĨDĂŝŶĞŝƐĂĚŽƉƚŝŶŐĂŶĞǁďƵŝůĚŝŶŐ͕ĞŶĞƌŐǇĂŶĚƌĞŚĂďŝůŝƚĂƚŝŽŶĐŽĚĞ;DĂŝŶĞhŶŝĨŽƌŵƵŝůĚŝŶŐĂŶĚŶĞƌŐǇŽĚĞͲDhͿ͘dŚĞ
ĐŽĚĞǁŝůůďƌŝŶŐŵŽƌĞĐŽŶƐŝƐƚĞŶĐǇƚŽďƵŝůĚĞƌƐ͕ĚĞǀĞůŽƉĞƌƐ͕ĂŶĚƚŽǁŶƐ͘DĂŝŶĞ͛ƐŶĞǁďƵŝůĚŝŶŐĐŽĚĞŝƐďĂƐĞĚƵƉŽŶƚŚĞ/ŶƚĞƌŶĂƚŝŽŶĂůƵŝůĚŝŶŐ
ŽĚĞ;/Ϳ͕ǁŚŝĐŚŝƐĂĐŽĚĞƚŚĂƚĨĂĐŝůŝƚĂƚĞƐƚŚĞƌĞŚĂďŝůŝƚĂƚŝŽŶŽĨŽůĚĞƌďƵŝůĚŝŶŐƐ͘ŶĨŽƌĐĞŵĞŶƚŽĨƚŚĞŶĞǁƐƚĂƚĞǁŝĚĞĐŽĚĞǁŝůůďĞĚĞƚĞƌŵŝŶĞĚ
ďǇĂŵƵŶŝĐŝƉĂůŝƚǇ͛ƐƐŝǌĞ͗
• ƚŽǁŶƐǁŝƚŚŵŽƌĞƚŚĂŶϮ͕ϬϬϬƌĞƐŝĚĞŶƚƐƚŚĂƚƉƌĞǀŝŽƵƐůǇŚĂĚĂĚŽƉƚĞĚĂďƵŝůĚŝŶŐĐŽĚĞŵƵƐƚďĞŐŝŶĞŶĨŽƌĐŝŶŐƚŚĞƐƚĂƚĞĐŽĚĞŽŶ:ƵŶĞϭ͕
ϮϬϭϬ

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϱϴ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ
•























ƚŽǁŶƐǁŝƚŚŵŽƌĞƚŚĂŶϮ͕ϬϬϬƌĞƐŝĚĞŶƚƐƚŚĂƚĚŝĚŶŽƚƉƌĞǀŝŽƵƐůǇĂĚŽƉƚĂďƵŝůĚŝŶŐĐŽĚĞŵƵƐƚďĞŐŝŶĞŶĨŽƌĐŝŶŐƚŚĞƐƚĂƚĞĐŽĚĞŽŶ:ĂŶƵĂƌǇ
ϭ͕ϮϬϭϮ
ƚŽǁŶƐǁŝƚŚĨĞǁĞƌƚŚĂŶϮ͕ϬϬϬƌĞƐŝĚĞŶƚƐĚŽŶŽƚŚĂǀĞƚŽĞŶĨŽƌĐĞďƵŝůĚŝŶŐ͕ĞŶĞƌŐǇŽƌƌĞŚĂďĐŽĚĞƐ͘

•

&ŽƌŵŽƌĞŝŶĨŽƌŵĂƚŝŽŶŽŶDhǀŝƐŝƚ͗ŚƚƚƉ͗ͬͬŵĂŝŶĞ͘ŐŽǀͬƐƉŽͬƐƉĞĐŝĂůƉƌŽũĞĐƚƐͬďƵŝůĚŝŶŐĐŽĚĞƐͬŝŶĚĞǆ͘Śƚŵ


͘ϯhƌďĂŶ&ŽƌĞƐƚ

WƌŽũĞĐƚĂŶŽƉǇ͕DĂŝŶĞ͛ƐƵƌďĂŶĨŽƌĞƐƚƉƌŽŐƌĂŵ͕ŝƐĚĞƐŝŐŶĞĚƚŽŝŶĐƌĞĂƐĞƉƵďůŝĐĂǁĂƌĞŶĞƐƐŽĨĐŽŵŵƵŶŝƚǇĨŽƌĞƐƚƐ͘dŚĞƉƌŽŐƌĂŵĐƌĞĂƚĞƐĂŶĚ
ŵĂŝŶƚĂŝŶƐƉĂƌƚŶĞƌƐŚŝƉƐĂŶĚƉƌŽŵŽƚĞƐĐŽŵƉƌĞŚĞŶƐŝǀĞŵĂŶĂŐĞŵĞŶƚŽĨĐŽŵŵƵŶŝƚǇĨŽƌĞƐƚƐĂŶĚƌĞůĂƚĞĚŶĂƚƵƌĂůƌĞƐŽƵƌĐĞƐ͘dŚĞƉƌŽŐƌĂŵĨƵŶĚƐ
ŐƌĂŶƚƐĨŽƌĚŽǁŶƚŽǁŶƚƌĞĞƉůĂŶƚŝŶŐ͕ŐƌĞĞŶŝŶŐŽĨǀĂĐĂŶƚůŽƚƐ͕ƚƌĞĞŝŶǀĞŶƚŽƌŝĞƐ͕ĂŶĚŵĂŶĂŐĞŵĞŶƚƉůĂŶƐ͘dŚĞƉƌŽŐƌĂŵĂůƐŽƚĂƌŐĞƚƐƚŽǁŶ
ĨŽƌĞƐƚƐ͘


͘ϰDĞŵŽƌŝĂůdƌĞĞWƌŽŐƌĂŵ

dŚĞŝƚǇŽĨ,ĂůůŽǁĞůůƉĂƌƚŝĐŝƉĂƚĞƐŝŶĂDĞŵŽƌŝĂůdƌĞĞWƌŽŐƌĂŵ͘dŚŝƐŶĂƚŝŽŶĂůƉƌŽũĞĐƚǁĂƐĞƐƚĂďůŝƐŚĞĚƚŽĞŶĐŽƵƌĂŐĞƌĞƐŝĚĞŶƚƐƚŽƉůĂŶƚƚƌĞĞƐŝŶ
ƚŚĞŝƌĐŽŵŵƵŶŝƚǇ͘ZĞƐŝĚĞŶƚƐƉƵƌĐŚĂƐĞƚƌĞĞƐƚŚĂƚĂƌĞĚĞĚŝĐĂƚĞĚŝŶŵĞŵŽƌǇŽƌĂƐŐŝĨƚƐĂŶĚƉůĂŶƚĞĚŝŶ,ĂůůŽǁĞůů͛ƐƉĂƌŬƐ͕ĐĞŵĞƚĞƌŝĞƐ͕ĂŶĚĂůŽŶŐ
ŽƵƌƉƵďůŝĐǁĂǇƐ͘dŚĞƚƌĞĞƐĂƌĞŵĂŝŶƚĂŝŶĞĚƚŚĞ,ĂůůŽǁĞůůdƌĞĞŽĂƌĚ͘




ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϱϵ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ























ƉƉĞŶĚŝǆ͗WƵďůŝĐWĂƌƚŝĐŝƉĂƚŝŽŶKǀĞƌǀŝĞǁ

WƵďůŝĐ ĐŽŵŵĞŶƚ ĂŶĚ ŝŶƉƵƚ ĨƌŽŵ Ă ƐĞƌŝĞƐ ŽĨ ƉƵďůŝĐ ǁŽƌŬƐŚŽƉƐ ŚĞůĚ ŝŶ ϮϬϬϳ ĂŶĚ ϮϬϬϴ ŚĞůƉĞĚ ŐƵŝĚĞ ƚŚĞ ĚĞǀĞůŽƉŵĞŶƚ ŽĨ ƚŚŝƐ ϮϬϭϬ
ŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ͘ZĞƐŝĚĞŶƚƐŐĂƚŚĞƌĞĚŽŶƐĞǀĞƌĂůŽĐĐĂƐŝŽŶƐ͕ŵŽƐƚŶŽƚĂďůǇĂŬŝĐŬͲŽĨĨŵĞĞƚŝŶŐĂŶĚƚǁŽǁŽƌŬƐŚŽƉƐŽŶĞŶǀŝƐŝŽŶŝŶŐ
ƚŚĞĨƵƚƵƌĞ͘,ĞƌĞĂƌĞƐŽŵĞŽĨƚŚĞŚŝŐŚůŝŐŚƚƐŽĨǁŚĂƚǁĂƐƐĂŝĚĂƚƚŚĞƐĞŵĞĞƚŝŶŐƐ͘
ϮϬϬϳWƵďůŝĐ<ŝĐŬͲKĨĨDĞĞƚŝŶŐ
 ƉƵďůŝĐ ŬŝĐŬͲŽĨĨ ŵĞĞƚŝŶŐ ǁĂƐ ŚĞůĚ ŝŶ ƚŚĞ ĨĂůů ŽĨ ϮϬϬϳ͘  dŚĞ ĂŐĞŶĚĂ ŝŶĐůƵĚĞĚ Ă ƐƵŵŵĂƌǇ ŽĨ ƚŚĞ ƉůĂŶŶŝŶŐ ƉƌŽĐĞƐƐ ĂŶĚ Ă ƚŝŵĞůŝŶĞ ĨŽƌ ƚŚĞ
ƉƌŽũĞĐƚ͘DĞŵďĞƌƐŽĨƚŚĞƉƵďůŝĐǁĞƌĞŝŶǀŝƚĞĚƚŽĚŝƐĐƵƐƐĂůůŽĨƚŚĞŝƌĐŽŶĐĞƌŶƐ͕ŝĚĞĂƐ͕ĂŶĚƐƵŐŐĞƐƚŝŽŶƐĨŽƌƌĞƐĞĂƌĐŚĨŽƌƚŚĞWůĂŶ͘ŵŽŶŐƚŚĞ
ŬĞǇŝƐƐƵĞƐƌĂŝƐĞĚƚŚĂƚŶŝŐŚƚǁĞƌĞ͗
•
•
•
•
•
•
•

ĞŶƐƵƌŝŶŐƉƌŽƉĞƌƚǇƌŝŐŚƚƐ
ƐƵƉƉŽƌƚŝŶŐďƵƐŝŶĞƐƐĚĞǀĞůŽƉŵĞŶƚ
ŵĂŝŶƚĂŝŶŝŶŐ,ĂůůŽǁĞůů͛ƐĐŚĂƌĂĐƚĞƌ
ĂƐƐĞƐƐŝŶŐǌŽŶŝŶŐĂŶĚĚĞǀĞůŽƉŵĞŶƚƐƚĂŶĚĂƌĚƐ
ƉƌŽƚĞĐƚŝŶŐŽƉĞŶƐƉĂĐĞ
sĂƵŐŚĂŶ&ŝĞůĚĂŶĚ^ƚĞǀĞŶƐ^ĐŚŽŽůĚĞǀĞůŽƉŵĞŶƚ
ƚƌĂŶƐƉŽƌƚĂƚŝŽŶĂŶĚŝŶĨƌĂƐƚƌƵĐƚƵƌĞŶĞĞĚƐ͘


ϮϬϬϴsŝƐŝŽŶtŽƌŬƐŚŽƉƐ
KŶ ƚǁŽ ĞǀĞŶŝŶŐƐ ŝŶ ƚŚĞ ƐƉƌŝŶŐ ŽĨ ϮϬϬϴ͕ ƚŚĞ ŽŵƉƌĞŚĞŶƐŝǀĞ WůĂŶ ŽŵŵŝƚƚĞĞ ŚĞůĚ ǀŝƐŝŽŶ ǁŽƌŬƐŚŽƉƐ ĚĞƐŝŐŶĞĚ ƚŽ ƐŽůŝĐŝƚ ƚŚĞ ƉƵďůŝĐ͛Ɛ
ƉĞƌĐĞƉƚŝŽŶƐŽŶƚŚĞƵŶŝƋƵĞĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐƚŚĂƚĚĞĨŝŶĞƚŚĞŝƚǇŽĨ,ĂůůŽǁĞůůĂƐǁĞůůĂƐƚŚĞŵĂũŽƌŝƐƐƵĞƐĨĂĐŝŶŐƚŚĞŝƚǇ͘
,ĞƌĞĂƌĞƐŽŵĞŽĨƚŚĞŬĞǇĨŝŶĚŝŶŐƐĨƌŽŵƚŚŽƐĞǁŽƌŬƐŚŽƉƐ͗
tŚĂƚŵĂŬĞƐ,ĂůůŽǁĞůůƐƉĞĐŝĂů͍
,ĂůůŽǁĞůůƌĞƐŝĚĞŶƚƐǀĂůƵĞƚŚĞƐĞŶƐĞŽĨĐŽŵŵƵŶŝƚǇ͕ƚŚĞƉĞŽƉůĞ͕ƚŚĞŚŝƐƚŽƌŝĐĚŽǁŶƚŽǁŶǁĂƚĞƌĨƌŽŶƚ͕ƚŚĞƌƵƌĂůŽƉĞŶƐƉĂĐĞƐ͕ĂŶĚƚŚĞǁŝĚĞ
ƌĂŶŐĞŽĨƵƌďĂŶĂŵĞŶŝƚŝĞƐ͘


tŚĂƚƐŚŽƵůĚŚĂƉƉĞŶĚŽǁŶƚŽǁŶĂŶĚĂůŽŶŐƚŚĞǁĂƚĞƌĨƌŽŶƚ͍
ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϲϬ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ











ZĞƚĂŝŶĂŶĚĞŶŚĂŶĐĞƚŚĞĐŚĂƌĂĐƚĞƌŽĨƚŚĞĚŽǁŶƚŽǁŶďǇĞǆƉĂŶĚŝŶŐƚŚĞŚŝƐƚŽƌŝĐĐŚĂƌĂĐƚĞƌĂŶĚĨŽĐƵƐŝŶŐŽŶŵŝǆĞĚƐŵĂůůͲƐĐĂůĞƌĞƚĂŝůĂŶĚ
ƌĞƐŝĚĞŶƚŝĂůƵƐĞƐ͘&ŝŶŝƐŚĐƌĞĂƚŝŶŐĂǁĂƚĞƌĨƌŽŶƚƉĂƌŬǁŝƚŚĂŵƉůĞƐĞĂƚŝŶŐ͕ůĂŶĚƐĐĂƉŝŶŐ͕ƌĞƐƚƌŽŽŵƐ͕ĂŶĚƌĞĐƌĞĂƚŝŽŶĂůŽƉƉŽƌƚƵŶŝƚŝĞƐ͘ƚ
ƚŚĞ tĂƚĞƌ ^ƚƌĞĞƚ ŐĂƚĞǁĂǇƐ͕ ŝŶĐůƵĚĞ Ă ŵŝǆ ŽĨ ƐŚŽƉƐ͕ ďƵƐŝŶĞƐƐ͕ ĂŶĚ ƌĞƐŝĚĞŶƚŝĂů ƐƉĂĐĞƐ ĂůŽŶŐ Ă ƉĞĚĞƐƚƌŝĂŶͲĨƌŝĞŶĚůǇ ƐƚƌĞĞƚƐĐĂƉĞ ƚŚĂƚ
ƌĞĨůĞĐƚƐƚŚĞŚŝƐƚŽƌŝĐĐŚĂƌĂĐƚĞƌŽĨ,ĂůůŽǁĞůů͘
ȱ
tŚĂƚŝƐƚŚĞĐŚĂƌĂĐƚĞƌŽĨ,ĂůůŽǁĞůů͛ƐĚŽǁŶƚŽǁŶŶĞŝŐŚďŽƌŚŽŽĚƐ͍,ŽǁĐĂŶŝƚďĞƉƌĞƐĞƌǀĞĚ͍
DĂŝŶƚĂŝŶƉĞĚĞƐƚƌŝĂŶͲĨƌŝĞŶĚůǇŶĞŝŐŚďŽƌŚŽŽĚƐǁŚĞƌĞŚŽŵĞƐŵĂŝŶƚĂŝŶƚŚĞŚŝƐƚŽƌŝĐůŽŽŬĂŶĚĨĞĞůŽĨƚŚĞĐŽŵŵƵŶŝƚǇĂŶĚĂƌĞĐŽŵƉĂƚŝďůĞ
ǁŝƚŚ ŽŶĞ ĂŶŽƚŚĞƌ͘  ,ŽƵƐŝŶŐ ŽƉƉŽƌƚƵŶŝƚŝĞƐ ƐŚŽƵůĚ ďĞ ŵĂĚĞ ĂǀĂŝůĂďůĞ ĨŽƌ Ăůů ƌĞƐŝĚĞŶƚƐ ƌĞŐĂƌĚůĞƐƐ ŽĨ ĂŐĞ Žƌ ŝŶĐŽŵĞ͘  /ŶĨƌĂƐƚƌƵĐƚƵƌĞ
ŝŵƉƌŽǀĞŵĞŶƚƐŝŶĐůƵĚŝŶŐƐƚƌĞĞƚ͕ƐŝĚĞǁĂůŬ͕ĂŶĚƐĞǁĞƌƐǇƐƚĞŵƌĞƉĂŝƌƐƐŚŽƵůĚďĞĂŚŝŐŚƉƌŝŽƌŝƚǇ͘

,ŽǁĐĂŶƚŚĞŝƚǇďĞŐŝŶƚŽĂĚĚƌĞƐƐƚŚĞƌĞĚĞǀĞůŽƉŵĞŶƚŽĨƚŚĞ^ƚĞǀĞŶƐ^ĐŚŽŽůƉƌŽƉĞƌƚǇ͍
ŶƐƵƌĞƚŚĂƚƚŚĞŝƚǇŵĂŝŶƚĂŝŶƐƐŽŵĞĨŽƌŵŽĨĐŽŶƚƌŽůŽǀĞƌƚŚĞĚĞǀĞůŽƉŵĞŶƚŽĨĂŵĂƐƚĞƌƉůĂŶĂŶĚƚŚĂƚďƵƐŝŶĞƐƐĚĞǀĞůŽƉŵĞŶƚĨŽĐƵƐĞƐ
ŽŶůŝŵŝƚŝŶŐƚƌĂĨĨŝĐ͕ƉƌŽǀŝĚŝŶŐŽĨĨŝĐĞĂŶĚͬŽƌĂƌƚƐƐƉĂĐĞƐ͕ĂŶĚůĞĂǀŝŶŐƌĞƚĂŝůĚĞǀĞůŽƉŵĞŶƚŝŶƚŚĞĚŽǁŶƚŽǁŶ͘

,ŽǁĐĂŶĂƉƉƌŽƉƌŝĂƚĞďƵƐŝŶĞƐƐĚĞǀĞůŽƉŵĞŶƚďĞĞŶĐŽƵƌĂŐĞĚŝŶƚŚĞ/ͲϵϱƵƐŝŶĞƐƐĂƌĞĂ;tŝŶƚŚƌŽƉͬtŚŝƚƚĞŶZŽĂĚͿŝŶĂǁĂǇƚŚĂƚŝƐŶŽƚ
ĚĞƚƌŝŵĞŶƚĂůƚŽƚŚĞĐŚĂƌĂĐƚĞƌŽĨ,ĂůůŽǁĞůů͍
ƐƚĂďůŝƐŚ ĂŶ ĂƌĞĂ ƚŚĂƚ ƉƌŽǀŝĚĞƐ Ă ƚƌĂŶƐŝƚŝŽŶ ďĞƚǁĞĞŶ ƚŚĞ ǀŝůůĂŐĞ ĂŶĚ ƌƵƌĂů ƉŽƌƚŝŽŶƐ ŽĨ ,ĂůůŽǁĞůů͘  &ŽĐƵƐ ŽŶ ŵĂŝŶƚĂŝŶŝŶŐ ƚŚĞ ƌƵƌĂů
ĐŚĂƌĂĐƚĞƌ ƚŚƌŽƵŐŚ ďƵŝůĚŝŶŐ ĚĞƐŝŐŶ ĂŶĚ ďƵĨĨĞƌŝŶŐ ǁŚŝůĞ ƉƌŽŵŽƚŝŶŐ ƌĞƐƉŽŶƐŝďůĞ ĞĐŽŶŽŵŝĐ ŐƌŽǁƚŚ͕ ŝŶĐůƵĚŝŶŐ ƚŚĞ ƉŽƚĞŶƚŝĂů ĨŽƌ ƐŵĂůů
ďƵƐŝŶĞƐƐĞƐĂŶĚůŝŐŚƚŝŶĚƵƐƚƌŝĂůĚĞǀĞůŽƉŵĞŶƚƚŚĂƚƉƌŽǀŝĚĞĂƐƚƌŽŶŐƚĂǆďĂƐĞ͘

tŚĂƚŝƐƚŚĞĐŚĂƌĂĐƚĞƌŽĨ,ĂůůŽǁĞůů͛ƐƌƵƌĂůĂƌĞĂ͍,ŽǁĐĂŶŝƚďĞƉƌĞƐĞƌǀĞĚ͍
,ĂůůŽǁĞůů͛ƐƌƵƌĂůŶĞŝŐŚďŽƌŚŽŽĚƐƐŚŽƵůĚƉƌŽǀŝĚĞŚŽƵƐŝŶŐŽƉƚŝŽŶƐƚŽĂǁŝĚĞǀĂƌŝĞƚǇŽĨƌĞƐŝĚĞŶƚƐǁŚŝůĞŵĂŝŶƚĂŝŶŝŶŐƚŚĞůŽŽŬĂŶĚĨĞĞůŽĨ
ƚŚĞĂƌĞĂĂŶĚƐƵƉƉŽƌƚŝŶŐŝƚƐĂŐƌŝĐƵůƚƵƌĂůŚĞƌŝƚĂŐĞ͘


ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϲϭ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ























ƉƉĞŶĚŝǆ͗WƌŽƉŽƐĞĚŚĂŶŐĞƐƚŽ,ĂůůŽǁĞůůŽŶŝŶŐ
ȱ
dŚĞ ϮϬϭϬ hƉĚĂƚĞ ŽĨ ƚŚĞ ,ĂůůŽǁĞůů ŽŵƉƌĞŚĞŶƐŝǀĞ WůĂŶ ŝŶĐůƵĚĞƐ Ă ƐĞƌŝĞƐ ŽĨ ǌŽŶŝŶŐ ĂŶĚ ůĂŶĚ ƵƐĞ ƌĞůĂƚĞĚ ĐŚĂŶŐĞƐ ĨƌŽŵ ƚŚĞ ĞǆŝƐƚŝŶŐ
ŽƌĚŝŶĂŶĐĞƐ͘dŚŝƐĂƉƉĞŶĚŝǆŝĚĞŶƚŝĨŝĞƐƚŚĞŵĂũŽƌĐŚĂŶŐĞƐƉƌŽƉŽƐĞĚĨŽƌĞĂĐŚŽĨƚŚĞϭϭĂƌĞĂƐĚĞĨŝŶĞĚŽŶƚŚĞŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶ&ƵƚƵƌĞ>ĂŶĚ
hƐĞDĂƉ͘/ƚŝŶĐůƵĚĞƐƉƌŽƉŽƐĞĚĐŚĂŶŐĞƐƚŽĚŝƐƚƌŝĐƚďŽƵŶĚĂƌŝĞƐ͖ĚĞǀĞůŽƉŵĞŶƚƐƚĂŶĚĂƌĚƐ͖ĂŶĚĂůůŽǁĂďůĞƵƐĞƐĂŶĚĂĐƚŝǀŝƚŝĞƐ͘


͘tĂƚĞƌĨƌŽŶƚ
ƵƌƌĞŶƚŽŶĞ͗ZĞƐŽƵƌĐĞWƌŽƚĞĐƚŝŽŶ;ZWͿ


WƌŽƉŽƐĞĚŝƐƚƌŝĐƚŚĂŶŐĞƐ͗
• ZĞǌŽŶĞĂƐZĞĐƌĞĂƚŝŽŶͬKƉĞŶ^ƉĂĐĞ
• ǆƉĂŶĚǌŽŶĞďŽƵŶĚĂƌǇƚŽŝŶĐůƵĚĞƚŚĞĂůǀĂƌǇĞŵĞƚĞƌǇ


WƌŽƉŽƐĞĚhƐĞŚĂŶŐĞƐ͗


ĚĚͬůƚĞƌ
/ŶĂƉƉƌŽƉƌŝĂƚĞĂƌĞĂƐ͗
• ƚƌĂŝůƐͬƉĂƚŚƐ
• ŽƵƚĚŽŽƌƉĞƌĨŽƌŵĂŶĐĞƐƉĂĐĞƐ
• ďŽŽƚŚƐͬŬŝŽƐŬ
• ĚŽĐŬƐ
• ĨŝƐŚŝŶŐƉŝĞƌƐ
• ƌĞƐƚƌŽŽŵƐ
• ƐŝŐŶĂŐĞ
• ƉƵďůŝĐĂƌƚ


ZĞŵŽǀĞͬWƌŽŚŝďŝƚ
• EŽŶĞ

͘tĂƚĞƌ^ƚƌĞĞƚ;ŽǁŶƚŽǁŶͿ
ƵƌƌĞŶƚŽŶĞ͗ŽǁŶƚŽǁŶ;dͿ


WƌŽƉŽƐĞĚŝƐƚƌŝĐƚŚĂŶŐĞƐ͗
• ǆƉĂŶĚŽǁŶƚŽǁŶǌŽŶĞƚŽŝŶĐůƵĚĞĂƌĞĂŶŽƌƚŚŽĨtŝŶƚŚƌŽƉ^ƚƌĞĞƚďĞƚǁĞĞŶtĂƚĞƌĂŶĚ^ĞĐŽŶĚ^ƚƌĞĞƚĂŶĚŝŶĐůƵĚĞZŽǁ,ŽƵƐĞƉĂƌĐĞůƐ
• DĂŝŶƚĂŝŶĚŝŵĞŶƐŝŽŶĂůĂŶĚƉĂƌŬŝŶŐƐƚĂŶĚĂƌĚƐ
• ŶĐŽƵƌĂŐĞĨŝƌƐƚĨůŽŽƌƌĞƚĂŝůĂŶĚƵƉƉĞƌĨůŽŽƌƌĞƐŝĚĞŶƚŝĂůƵƐĞƐ
ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϲϮ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ
•
•























ZĞƋƵŝƌĞŶĞǁďƵŝůĚŝŶŐƐƚŽƌĞĨůĞĐƚƚŚĞĐŚĂƌĂĐƚĞƌĂŶĚĚĞƐŝŐŶŽĨĞǆŝƐƚŝŶŐďƵŝůĚŝŶŐƐ
ƐƚĂďůŝƐŚĂŶŽĨĨŝĐĞͬŵƵŶŝĐŝƉĂůĚŝƐƚƌŝĐƚĂůŽŶŐtŝŶƚŚƌŽƉ^ƚƌĞĞƚƚŚĂƚĞŶĐŽƵƌĂŐĞƐŵŝǆĞĚƵƐĞ;ŽĨĨŝĐĞͬƌĞƐŝĚĞŶƚŝĂůͿ



WƌŽƉŽƐĞĚhƐĞŚĂŶŐĞƐ͗


ĚĚͬůƚĞƌ
 ĂƌƚŐĂůůĞƌŝĞƐͬƐƚƵĚŝŽƐ
 ŵƵƐŝĐǀĞŶƵĞƐ
 ƉĞƌƐŽŶĂůƐĞƌǀŝĐĞƐ


ZĞŵŽǀĞͬWƌŽŚŝďŝƚ
 ĂƵƚŽƐĂůĞƐͬƐĞƌǀŝĐĞ
 ƐƚŽƌĂŐĞĨĂĐŝůŝƚŝĞƐ
 ĂŵƵƐĞŵĞŶƚĐĞŶƚĞƌ
 ĐůƵƐƚĞƌĚĞǀĞůŽƉŵĞŶƚ
 ĐŽŵŵĞƌĐŝĂůĐĞŶƚĞƌƐͬĐŽŵƉůĞǆĞƐ
 ƌĞƐŝĚĞŶƚŝĂůƉůĂŶŶĞĚƵŶŝƚĚĞǀĞůŽƉŵĞŶƚ
 ǁŚŽůĞƐĂůĞ



͘EŽƌƚŚĞƌŶ'ĂƚĞǁĂǇ
ƵƌƌĞŶƚŽŶĞ͗ƵƐŝŶĞƐƐ;Ϳ


WƌŽƉŽƐĞĚŝƐƚƌŝĐƚŚĂŶŐĞƐ͗
• ZĞĚƵĐĞǌŽŶĞďŽƵŶĚĂƌǇƚŽŝŶĐůƵĚĞŽŶůǇƉĂƌĐĞůƐƚŚĂƚĨƌŽŶƚŽŶtĂƚĞƌ^ƚƌĞĞƚ
• ĞǀĞůŽƉĚĞƐŝŐŶƐƚĂŶĚĂƌĚƐƚŽĞŶĐŽƵƌĂŐĞŵŝǆĞĚƵƐĞ;ƌĞƐŝĚĞŶƚŝĂůͬŽĨĨŝĐĞͿďƵŝůĚŝŶŐƐƚŚĂƚƌĞĨůĞĐƚƚŚĞŚŝƐƚŽƌŝĐĚŽǁŶƚŽǁŶĐŚĂƌĂĐƚĞƌ
• ŶĐŽƵƌĂŐĞ ƐƚƌĞĞƚƐĐĂƉĞ ĚĞǀĞůŽƉŵĞŶƚ͕ ŝŶĐůƵĚŝŶŐ ƐŝĚĞǁĂůŬƐ ĂŶĚ ďŝŬĞ ůĂŶĞƐ͕ ĂŶĚ ĞŶƐƵƌĞ ƚŚĂƚ ƉĂƌŬŝŶŐ ŝƐ ďƵĨĨĞƌĞĚ ĨƌŽŵ ƚŚĞ ƐƚƌĞĞƚ ĂŶĚ
ůŽĐĂƚĞĚĂƚƚŚĞƐŝĚĞĂŶĚƌĞĂƌŽĨďƵŝůĚƐ͕ǁŚĞƌĞĨĞĂƐŝďůĞ
• ZĞǌŽŶĞtŝůĚĞƌͬĞŶƐŵŽƌĞ^ƚƌĞĞƚĂƐĂŵĞĚŝƵŵĚĞŶƐŝƚǇƌĞƐŝĚĞŶƚŝĂůĂƌĞĂ


ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϲϯ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ
WƌŽƉŽƐĞĚhƐĞŚĂŶŐĞƐ͗

























ĚĚͬůƚĞƌ
ZĞŵŽǀĞͬWƌŽŚŝďŝƚ
• ŵĞĚŝƵŵĚĞŶƐŝƚǇƐŝŶŐůĞĨĂŵŝůǇ;ϰͲϲƵŶŝƚƐƉĞƌĂĐƌĞͿĂŶĚŵƵůƚŝͲĨĂŵŝůǇƌĞƐŝĚĞŶƚŝĂůƵƐĞƐ;ƵƉ
• ŐĂƐƐƚĂƚŝŽŶƐ
ƚŽϭϱƵŶŝƚƐƉĞƌĂĐƌĞͿ
• ĂƵƚŽƐĂůĞƐͬƐĞƌǀŝĐĞ
• ŶĞŝŐŚďŽƌŚŽŽĚƐĞƌǀŝĐĞƐ
• ƚƌƵĐŬŝŶŐĨĂĐŝůŝƚŝĞƐ͕ĂŶĚ
• ƉĂƐƐŝǀĞ ĐŽŵŵĞƌĐŝĂů ƵƐĞƐ ƐƵĐŚ ĂƐ
EŽƌƚŚŽĨWĂƌŬ^ƚƌĞĞƚKŶůǇ͗
ƐƚŽƌĂŐĞĨĂĐŝůŝƚŝĞƐĂŶĚǁĂƌĞŚŽƵƐŝŶŐ
• ƐŵĂůůͲƐĐĂůĞ ;ůĞƐƐ ƚŚĂŶ ϭϬ͕ϬϬϬ ^&Ϳ ĐŽŵŵĞƌĐŝĂů ĐĞŶƚĞƌƐ͕ ǁŚŽůĞƐĂůĞ ďƵƐŝŶĞƐƐĞƐ͕ ĂŶĚ
•

ŵŽĚĞƌĂƚĞŵĂŶƵĨĂĐƚƵƌŝŶŐƵƐĞƐ
ůŝŵŝƚĂƵƚŽĂŶĚĂƵƚŽͲƌĞůĂƚĞĚƵƐĞƐƚŽĞǆŝƐƚŝŶŐůŽƚƐĐƵƌƌĞŶƚůǇƵƐĞĚĨŽƌƐƵĐŚƉƵƌƉŽƐĞƐ


͘^ŽƵƚŚĞƌŶ'ĂƚĞǁĂǇ
ƵƌƌĞŶƚŽŶĞ͗ZĞƐŝĚĞŶƚŝĂů;ZϮͿ


WƌŽƉŽƐĞĚŝƐƚƌŝĐƚŚĂŶŐĞƐ͗
• ƐƚĂďůŝƐŚ Ă ůŝŵŝƚĞĚ ŵŝǆĞĚͲƵƐĞ ĚŝƐƚƌŝĐƚ ƚŚĂƚ ĞŶĐŽƵƌĂŐĞƐ ůŽǁͲƚƌĂĨĨŝĐ ŽĨĨŝĐĞͬƐĞƌǀŝĐĞ ƵƐĞƐ͕ ĂŶĚ ŵŽĚĞƌĂƚĞ ĚĞŶƐŝƚǇ ƌĞƐŝĚĞŶƚŝĂů ƵŶŝƚƐ͕ ŝŶ
ĞǆŝƐƚŝŶŐďƵŝůĚŝŶŐƐƚŚĂƚŚĂǀĞĨƌŽŶƚĂŐĞĂůŽŶŐtĂƚĞƌ^ƚƌĞĞƚ


WƌŽƉŽƐĞĚhƐĞŚĂŶŐĞƐ͗


ĚĚͬůƚĞƌ
 ŽĨĨŝĐĞƐ͕ƉƌŽĨĞƐƐŝŽŶĂůĂŶĚƉĞƌƐŽŶĂůƐĞƌǀŝĐĞƐ͕
 ŶĞŝŐŚďŽƌŚŽŽĚƐĞƌǀŝĐĞƐ
 ŚŽŵĞŽĐĐƵƉĂƚŝŽŶƐ
 ŵŽĚĞƌĂƚĞͲĚĞŶƐŝƚǇƌĞƐŝĚĞŶƚŝĂůƵƐĞƐ;ƐŝŶŐůĞͲĨĂŵŝůǇĂƚϯͲϰƵŶŝƚƐƉĞƌĂĐƌĞ͕ŵƵůƚŝͲĨĂŵŝůǇĂƚϲͲϴ
ƵŶŝƚƐƉĞƌĂĐƌĞͿ
 ůŝŐŚƚŵĂŶƵĨĂĐƚƵƌŝŶŐ


ZĞŵŽǀĞͬWƌŽŚŝďŝƚ
 ŐĂƐƐƚĂƚŝŽŶƐ
 ĂƵƚŽƐĂůĞƐͬƐĞƌǀŝĐĞ͕ĂŶĚ
 ƉĂƐƐŝǀĞ ĐŽŵŵĞƌĐŝĂů ƵƐĞƐ ƐƵĐŚ ĂƐ ƐƚŽƌĂŐĞ
ĨĂĐŝůŝƚŝĞƐĂŶĚǁĂƌĞŚŽƵƐŝŶŐ

͘DŝĚĚůĞͬ^ĞĐŽŶĚ^ƚƌĞĞƚEĞŝŐŚďŽƌŚŽŽĚƐ
ƵƌƌĞŶƚŽŶĞ͗,ŝŐŚĞŶƐŝƚǇZĞƐŝĚĞŶƚŝĂůĂŶĚDŽĚĞƌĂƚĞĞŶƐŝƚǇZĞƐŝĚĞŶƚŝĂůϭ;ZͬZϮͿ


WƌŽƉŽƐĞĚŝƐƚƌŝĐƚŚĂŶŐĞƐ͗
• ŽŵďŝŶĞ ďŽƚŚ ŝŶƚŽ ŽŶĞ ŵĞĚŝƵŵ ŚŝŐŚ ĚĞŶƐŝƚǇ ƌĞƐŝĚĞŶƚŝĂů ǌŽŶĞ ǁŝƚŚŝŶ ǁŚŝĐŚ ŶĞǁ ĚĞǀĞůŽƉŵĞŶƚ ƌĞĨůĞĐƚƐ ƚŚĞ ůŽƚ ĂŶĚ ĚĞƐŝŐŶ
ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐŽĨƐƵƌƌŽƵŶĚŝŶŐŚŽŵĞƐ
ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϲϰ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ
•























ZĞǌŽŶĞsĂƵŐŚĂŶ&ŝĞůĚĂƐKƉĞŶ^ƉĂĐĞ;KWͿ



WƌŽƉŽƐĞĚhƐĞŚĂŶŐĞƐ͗


ĚĚͬůƚĞƌ
ZĞŵŽǀĞͬWƌŽŚŝďŝƚ
 ŚŝŐŚͲĚĞŶƐŝƚǇƐŝŶŐůĞͲĨĂŵŝůǇ;ϲͲϴƵŶŝƚƐƉĞƌĂĐƌĞͿĂŶĚŵĞĚŝƵŵĚĞŶƐŝƚǇŵƵůƚŝͲĨĂŵŝůǇ;ϭϬͲϭϮ  ŽĨĨŝĐĞƐͲͲƵŶůĞƐƐŝƚŝƐĂŚŽŵĞŽĐĐƵƉĂƚŝŽŶ
Žƌ ŝŶ Ă ďƵŝůĚŝŶŐ ƚŚĂƚ ŝƐ ƉƌĞĚŽŵŝŶĂŶƚůǇ
ƵŶŝƚƐƉĞƌĂĐƌĞͿƌĞƐŝĚĞŶƚŝĂůƵƐĞƐ
ƌĞƐŝĚĞŶƚŝĂůŝŶŶĂƚƵƌĞ
 ĂĐĐĞƐƐŽƌǇĚǁĞůůŝŶŐƵŶŝƚƐĐŽŵƉĂƚŝďůĞǁŝƚŚƚŚĞĞƐƚĂďůŝƐŚĞĚŚŝƐƚŽƌŝĐĐŚĂƌĂĐƚĞƌ
 ůŽǁ ŝŵƉĂĐƚ͕ ƐŵĂůůͲƐĐĂůĞ ŶŽŶͲƌĞƐŝĚĞŶƚŝĂů ƵƐĞƐ ƐƵĐŚ ĂƐ ďŽĂƌĚŝŶŐ ŚŽŵĞƐ͕ ĂƐƐŝƐƚĞĚ ůŝǀŝŶŐ
ĨĂĐŝůŝƚŝĞƐ͕ ŚŽŵĞ ŽĐĐƵƉĂƚŝŽŶƐ͕ ĐŝǀŝĐ ďƵŝůĚŝŶŐƐ͕ ĞĚƵĐĂƚŝŽŶĂůͬĐŚŝůĚĐĂƌĞ ĨĂĐŝůŝƚŝĞƐ͕ ĂŶĚ ďĞĚ
ĂŶĚďƌĞĂŬĨĂƐƚĞƐƚĂďůŝƐŚŵĞŶƚƐ


&͘ĞŶƚƌĂůͬ'ƌĞĞŶǀŝůůĞ^ƚƌĞĞƚEĞŝŐŚďŽƌŚŽŽĚƐ
ƵƌƌĞŶƚŽŶĞ͗>ŽǁĞŶƐŝƚǇZĞƐŝĚĞŶƚŝĂůĂŶĚDŽĚĞƌĂƚĞĞŶƐŝƚǇZĞƐŝĚĞŶƚŝĂůϮ;ZͬZϮͿ


WƌŽƉŽƐĞĚŝƐƚƌŝĐƚŚĂŶŐĞƐ͗
• ŽŵďŝŶĞĂƌĞĂƐŝŶƚŽŽŶĞŵŽĚĞƌĂƚĞĚĞŶƐŝƚǇƌĞƐŝĚĞŶƚŝĂůǌŽŶĞǁŝƚŚŝŶǁŚŝĐŚŶĞǁĚĞǀĞůŽƉŵĞŶƚƌĞĨůĞĐƚƐƚŚĞůŽƚĂŶĚĚĞƐŝŐŶĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ
ŽĨƐƵƌƌŽƵŶĚŝŶŐŚŽŵĞƐ
• ŶƐƵƌĞƐŝĚĞǁĂůŬĚĞǀĞůŽƉŵĞŶƚĂŶĚƚƌĂŝůĐŽŶŶĞĐƚŝǀŝƚǇǁŚĞƌĞĂƉƉƌŽƉƌŝĂƚĞĂŶĚĨĞĂƐŝďůĞ


WƌŽƉŽƐĞĚhƐĞŚĂŶŐĞƐ͗


ĚĚͬůƚĞƌ
ZĞŵŽǀĞͬWƌŽŚŝďŝƚ
 ŵŽĚĞƌĂƚĞ ĚĞŶƐŝƚǇ ƐŝŶŐůĞͲĨĂŵŝůǇ ;ϮͲϰ ƵŶŝƚƐ ƉĞƌ ĂĐƌĞͿ͕ ĚƵƉůĞǆͬƚŽǁŶŚŽƵƐĞ ;ϰͲϲ  ŽĨĨŝĐĞƐ ͲͲ ƵŶůĞƐƐ ŝƚ ŝƐ Ă ŚŽŵĞ ŽĐĐƵƉĂƚŝŽŶ Žƌ ŝŶ Ă
ďƵŝůĚŝŶŐƚŚĂƚŝƐƉƌĞĚŽŵŝŶĂŶƚůǇƌĞƐŝĚĞŶƚŝĂůŝŶŶĂƚƵƌĞ
ƵŶŝƚƐƉĞƌĂĐƌĞͿ
 ĂĐĐĞƐƐŽƌǇĚǁĞůůŝŶŐƵŶŝƚƐ
 ůŝŵŝƚĞĚ ĂĐĐĞƐƐ͕ ůŽǁ ŝŵƉĂĐƚ ŶŽŶͲƌĞƐŝĚĞŶƚŝĂů ƵƐĞƐ ƐƵĐŚ ĂƐ ŚŽŵĞ ŽĐĐƵƉĂƚŝŽŶƐ͕
ĐŝǀŝĐďƵŝůĚŝŶŐƐ͕ĂŶĚĞĚƵĐĂƚŝŽŶĂůͬĐŚŝůĚĐĂƌĞĨĂĐŝůŝƚŝĞƐ


'͘EĞŝŐŚďŽƌŚŽŽĚ'ƌŽǁƚŚƌĞĂƐ
ƵƌƌĞŶƚŽŶĞ͗>ŽǁĞŶƐŝƚǇZĞƐŝĚĞŶƚŝĂůĂŶĚ>ŽǁĞŶƐŝƚǇͬDƵůƚŝͲ&ĂŵŝůǇ>ŝŵŝƚĞĚZĞƐŝĚĞŶƚŝĂů;ZͬZͿ


WƌŽƉŽƐĞĚŝƐƚƌŝĐƚŚĂŶŐĞƐ͗

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϲϱ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ
•
•
•
•























ŽŵďŝŶĞĂƌĞĂƐŝŶƚŽŽŶĞŵŽĚĞƌĂƚĞĚĞŶƐŝƚǇƌĞƐŝĚĞŶƚŝĂůǌŽŶĞǁŝƚŚŝŶǁŚŝĐŚŶĞǁĚĞǀĞůŽƉŵĞŶƚƌĞĨůĞĐƚƐƚŚĞůŽƚĂŶĚĚĞƐŝŐŶĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ
ŽĨƐƵƌƌŽƵŶĚŝŶŐŚŽŵĞƐ
ƐƚĂďůŝƐŚĂŶŽƉƚŝŽŶĂůZĞƐŝĚĞŶƚŝĂůWůĂŶŶĞĚhŶŝƚKǀĞƌůĂǇƚŚĂƚĞŶĐŽƵƌĂŐĞƐůĂƌŐĞͲƐĐĂůĞĚĞǀĞůŽƉŵĞŶƚƐƚŽƉƌĞƉĂƌĞĂŵĂƐƚĞƌƐŝƚĞƉůĂŶƚŚĂƚ
ŝƐĐŽŵƉĂƚŝďůĞŝŶĚĞƐŝŐŶƚŽƚŚĞƐƵƌƌŽƵŶĚŝŶŐĂƌĞĂ͖ĂůůŽǁĨŽƌŚŝŐŚĞƌĚĞŶƐŝƚǇĐůƵƐƚĞƌĚĞǀĞůŽƉŵĞŶƚŝŶƚŚĞŽǀĞƌůĂǇĚŝƐƚƌŝĐƚ 
ƐƚĂďůŝƐŚƐƚƌĞĞƚĂŶĚƌŽĂĚƐƚĂŶĚĂƌĚƐƚŚĂƚĞŶĐŽƵƌĂŐĞƌĞƐŝĚĞŶƚŝĂůĐŽŶŶĞĐƚŝǀŝƚǇ͕ďƵƚůŝŵŝƚƚŚĞƉŽƚĞŶƚŝĂůĨŽƌĐƵƚͲƚŚƌŽƵŐŚƚƌĂĨĨŝĐ
/ŶƚŚĞĂƌĞĂŽĨƚŚĞZŝĚŐĞƐ͕ƌĞƋƵŝƌĞƚŚĂƚŶĞǁĚĞǀĞůŽƉŵĞŶƚŝƐŝŶĐŚĂƌĂĐƚĞƌǁŝƚŚƉƌŽƉŽƐĞĚ^ƚĞǀĞŶƐ^ĐŚŽŽůƌĞĚĞǀĞůŽƉŵĞŶƚ



WƌŽƉŽƐĞĚhƐĞŚĂŶŐĞƐ͗


ĚĚͬůƚĞƌ
ZĞŵŽǀĞͬWƌŽŚŝďŝƚ
 EŽŶĞ
 ŵŽĚĞƌĂƚĞĚĞŶƐŝƚǇƐŝŶŐůĞͲĨĂŵŝůǇ;ϮͲϰƵŶŝƚƐƉĞƌĂĐƌĞͿ͕ĚƵƉůĞǆͬƚŽǁŶŚŽƵƐĞ;ϰͲϲƵŶŝƚƐƉĞƌĂĐƌĞͿ
 ĂĐĐĞƐƐŽƌǇĚǁĞůůŝŶŐƵŶŝƚƐ
 ůŝŵŝƚĞĚ ĂĐĐĞƐƐ͕ ůŽǁ ŝŵƉĂĐƚ ŶŽŶͲƌĞƐŝĚĞŶƚŝĂů ƵƐĞƐ ƐƵĐŚ ĂƐ ŚŽŵĞ ŽĐĐƵƉĂƚŝŽŶƐ͕ ĐŝǀŝĐ ďƵŝůĚŝŶŐƐ͕ ĂŶĚ
ĞĚƵĐĂƚŝŽŶĂůͬĐŚŝůĚĐĂƌĞĨĂĐŝůŝƚŝĞƐ
 ĂƐƉĂƌƚŽĨŵĂƐƚĞƌƉůĂŶĐůƵƐƚĞƌĚĞǀĞůŽƉŵĞŶƚ͕ĂůůŽǁĨŽƌŚŝŐŚĞƌĚĞŶƐŝƚǇĐůƵƐƚĞƌĞĚƐŝŶŐůĞͲĨĂŵŝůǇ;ϰͲϲƵŶŝƚƐƉĞƌĂĐƌĞͿ
ĂŶĚĚƵƉůĞǆͬƚŽǁŶŚŽƵƐĞ;ϲͲϴƵŶŝƚƐƉĞƌĂĐƌĞͿƵŶŝƚƐ͕ĂƐůŽŶŐĂƐĂƉĞƌĐĞŶƚĂŐĞŽĨƚŚĞůĂŶĚŝƐƉƌĞƐĞƌǀĞĚĂƐŽƉĞŶƐƉĂĐĞ͕
ĂŶĚĂƚůĞĂƐƚϭϬйŽĨŶĞǁĚĞǀĞůŽƉŵĞŶƚŝƐĂĨĨŽƌĚĂďůĞ
ȱ

,͘sĂƵŐŚĂŶ&Ăƌŵ
ƵƌƌĞŶƚŽŶĞ͗>ŽǁĞŶƐŝƚǇZĞƐŝĚĞŶƚŝĂůĂŶĚ>ŽǁĞŶƐŝƚǇͬDƵůƚŝͲ&ĂŵŝůǇ>ŝŵŝƚĞĚZĞƐŝĚĞŶƚŝĂů;ZͬZͿ


WƌŽƉŽƐĞĚŝƐƚƌŝĐƚŚĂŶŐĞƐ͗
• ZĞǌŽŶĞĂƐZƵƌĂů;ƐĞĞ>ďĞůŽǁ͕ƉĂŐĞϳͿ
• DĂŝŶƚĂŝŶZWͬKWŽŶĞƐǁŝƚŚŝŶsĂƵŐŚĂŶtŽŽĚƐĂŶĚĂƐĐĂĚĞWŽŶĚ
ȱ

/͘^ƚĞǀĞŶƐ^ĐŚŽŽů
ƵƌƌĞŶƚŽŶĞ͗ZĞƐŝĚĞŶƚŝĂů;ZͿ


WƌŽƉŽƐĞĚŝƐƚƌŝĐƚŚĂŶŐĞƐ͗
• ƐƚĂďůŝƐŚĂZĞƐŝĚĞŶƚŝĂůWůĂŶŶĞĚĞǀĞůŽƉŵĞŶƚŽŶĞƚŚĂƚƌĞƋƵŝƌĞƐĂŵĂƐƚĞƌƉůĂŶĂƉƉƌŽǀĞĚďǇƚŚĞĐŝƚǇ
ȱ

:͘tŝŶƚŚƌŽƉ^ƚƌĞĞƚƵƐŝŶĞƐƐŝƐƚƌŝĐƚ
ƵƌƌĞŶƚŽŶĞ͗ƵƐŝŶĞƐƐ;Ϳ


ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϲϲ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ











WƌŽƉŽƐĞĚŝƐƚƌŝĐƚŚĂŶŐĞƐ͗
• ZĞƋƵŝƌĞĐŽŵŵĞƌĐŝĂůĚĞƐŝŐŶƐƚĂŶĚĂƌĚƐƚŽĞŶƐƵƌĞƚŚĂƚŶĞǁďƵŝůĚŝŶŐƐĂƌĞĐŽŵƉĂƚŝďůĞŝŶƐĐĂůĞĂŶĚĚĞƐŝŐŶǁŝƚŚ,ĂůůŽǁĞůůĐŚĂƌĂĐƚĞƌ
o ŵĂǆŝŵƵŵďƵŝůĚŝŶŐĨůŽŽƌĂƌĞĂ͗Ϯϱ͕ϬϬϬ^&
o ŵĂǆŝŵƵŵďƵŝůĚŝŶŐĨŽŽƚƉƌŝŶƚ͗ϭϱ͕ϬϬϬ^&
o ŵĂǆŝŵƵŵďƵŝůĚŝŶŐŚĞŝŐŚƚ;ϯϱĨƚͿ
o ŵŝŶŝŵƵŵůŽƚƐŝǌĞŽĨŽŶĞĂĐƌĞĨŽƌƉƌŽũĞĐƚƐĐŽŶŶĞĐƚĞĚƚŽƐĞǁĞƌĂŶĚǁĂƚĞƌ
o ůĂŶĚƐĐĂƉĞĚďƵĨĨĞƌŝŶŐĂůŽŶŐtŝŶƚŚƌŽƉ^ƚƌĞĞƚ͕tŚŝƚƚĞŶZŽĂĚ͕ĂŶĚƚŚĞƚƵƌŶƉŝŬĞƚŽƉƌŽƚĞĐƚƚŚĞǀŝĞǁƐŚĞĚ
o ŶĞǁƉĂƌŬŝŶŐůŽƚƐƚŽƚŚĞƐŝĚĞĂŶĚƌĞĂƌŽĨƚŚĞďƵŝůĚŝŶŐ
o ƉůĂŶŶĞĚƵŶŝƚĚŝƐƚƌŝĐƚ;WhͿĨŽƌĐŽŵŵĞƌĐŝĂůƵƐĞƐƚŚĂƚĂƌĞǁŝƚŚŝŶŽǀĞƌĂůůĚĞŶƐŝƚŝĞƐŽĨǌŽŶĞ͕ďƵƚƉƌŽǀŝĚĞĨůĞǆŝďŝůŝƚǇŝŶƐŝƚŝŶŐĂŶĚ
ďƵŝůĚŝŶŐƐŝǌĞ


WƌŽƉŽƐĞĚhƐĞŚĂŶŐĞƐ͗


ĚĚͬůƚĞƌ
 ŽĨĨŝĐĞĂŶĚƉƌŽĨĞƐƐŝŽŶĂůƐĞƌǀŝĐĞƐƵƐĞƐ
 ĐŽŵŵƵŶŝƚǇĐĞŶƚĞƌƐĂŶĚ
 ƌĞƐŝĚĞŶƚŝĂůĐĂƌĞĨĂĐŝůŝƚŝĞƐ

ZĞŵŽǀĞͬWƌŽŚŝďŝƚ
 ƚŽǁĞƌƐ
 ƌĞƚĂŝů
 ŚŝŐŚƚƌĂĨĨŝĐĐŽŵŵĞƌĐŝĂůďƵƐŝŶĞƐƐĞƐ͕ƌĞƐƚĂƵƌĂŶƚƐ
 ƌĞƐŝĚĞŶƚŝĂůƉůĂŶŶĞĚƵŶŝƚĚĞǀĞůŽƉŵĞŶƚƐ
 ŵĂŶƵĨĂĐƚƵƌŝŶŐ͕ĂƐƐĞŵďůǇ͕ĂŶĚǁĂƌĞŚŽƵƐĞƵƐĞƐ

ȱ

<͘tŚŝƚƚĞŶZŽĂĚƵƐŝŶĞƐƐŝƐƚƌŝĐƚ
ƵƌƌĞŶƚŽŶĞ͗ƵƐŝŶĞƐƐ;Ϳ


WƌŽƉŽƐĞĚŝƐƚƌŝĐƚŚĂŶŐĞƐ͗
• ZĞƋƵŝƌĞĐŽŵŵĞƌĐŝĂůĚĞƐŝŐŶƐƚĂŶĚĂƌĚƐƚŽĞŶƐƵƌĞƚŚĂƚŶĞǁďƵŝůĚŝŶŐƐĂƌĞĐŽŵƉĂƚŝďůĞŝŶƐĐĂůĞĂŶĚĚĞƐŝŐŶǁŝƚŚ,ĂůůŽǁĞůů͛ƐĐŚĂƌĂĐƚĞƌ
o ŵĂǆŝŵƵŵďƵŝůĚŝŶŐĨůŽŽƌĂƌĞĂ͗ϱϬ͕ϬϬϬ^&
o ŵĂǆŝŵƵŵďƵŝůĚŝŶŐĨŽŽƚƉƌŝŶƚ͗ϰϬ͕ϬϬϬ^&
o ŵĂǆŝŵƵŵďƵŝůĚŝŶŐŚĞŝŐŚƚ;ϯϱĨƚͿ
o ŵŝŶŝŵƵŵůŽƚƐŝǌĞŽĨŽŶĞĂĐƌĞĨŽƌƉƌŽũĞĐƚƐĐŽŶŶĞĐƚĞĚƚŽƐĞǁĞƌĂŶĚǁĂƚĞƌ
o ůĂŶĚƐĐĂƉĞĚďƵĨĨĞƌŝŶŐĂůŽŶŐtŝŶƚŚƌŽƉ^ƚƌĞĞƚĂŶĚtŚŝƚƚĞŶZŽĂĚƚŽƉƌŽƚĞĐƚƚŚĞǀŝĞǁƐŚĞĚ
o ŶĞǁƉĂƌŬŝŶŐůŽƚƐƚŽƚŚĞƐŝĚĞĂŶĚƌĞĂƌŽĨƚŚĞďƵŝůĚŝŶŐ


ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϲϳ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ
WƌŽƉŽƐĞĚhƐĞŚĂŶŐĞƐ͗

























ĚĚͬůƚĞƌ
 ŽĨĨŝĐĞĂŶĚƐĞƌǀŝĐĞƐƵƐĞƐ
 ŚŽƚĞůƐĂŶĚŝŶŶƐ
 ŵŽĚĞƌĂƚĞͲƐĐĂůĞŵĂŶƵĨĂĐƚƵƌŝŶŐ͕ĂƐƐĞŵďůǇ͕ĂŶĚǁĂƌĞŚŽƵƐĞƐ

ZĞŵŽǀĞͬWƌŽŚŝďŝƚ
 ƚŽǁĞƌƐ
 ŚŝŐŚƚƌĂĨĨŝĐĐŽŵŵĞƌĐŝĂůďƵƐŝŶĞƐƐĞƐ
 ƌĞƐƚĂƵƌĂŶƚƐ
 ƌĞƚĂŝů
 ƌĞƐŝĚĞŶƚŝĂůƵƐĞƐŽƌƌĞƐŝĚĞŶƚŝĂůƉůĂŶŶĞĚƵŶŝƚĚĞǀĞůŽƉŵĞŶƚƐ
 ĐĂŵƉŐƌŽƵŶĚƐ

ȱ

>͘ZƵƌĂůƌĞĂ
ƵƌƌĞŶƚŽŶĞ͗ZƵƌĂů&Ăƌŵ;Z&Ϳ


WƌŽƉŽƐĞĚŝƐƚƌŝĐƚŚĂŶŐĞƐ͗
• ĚĚƌĞƋƵŝƌĞŵĞŶƚƐ ƚŽ ŵĂũŽƌ ƐƵďĚŝǀŝƐŝŽŶƐƚŽ ĞŶƐƵƌĞ ĐŽŵƉĂƚŝďŝůŝƚǇ ǁŝƚŚƌƵƌĂů ĐŚĂƌĂĐƚĞƌ ŝŶĐůƵĚŝŶŐůŽƚ ƐŝǌĞ͕ŽƉĞŶ ƐƉĂĐĞ͕ ĂŶĚ ǀŝĞǁƐŚĞĚ
ƉƌĞƐĞƌǀĂƚŝŽŶ


WƌŽƉŽƐĞĚhƐĞŚĂŶŐĞƐ͗


ĚĚͬůƚĞƌ
 ůŽǁĚĞŶƐŝƚǇƐŝŶŐůĞĨĂŵŝůǇ;ϭƵŶŝƚƉĞƌĂĐƌĞͿ
 ŵŽĚĞƌĂƚĞĚĞŶƐŝƚǇĐůƵƐƚĞƌĞĚƚŽǁŶŚŽƵƐĞͬŵŽďŝůĞŚŽŵĞƉĂƌŬĚĞǀĞůŽƉŵĞŶƚ;ϮͲϰƵŶŝƚƐƉĞƌĂĐƌĞͿ
 ůŽǁͲŝŶƚĞŶƐŝƚǇŶŽŶͲƌĞƐŝĚĞŶƚŝĂůƵƐĞƐƐƵĐŚĂƐŚŽŵĞŽĐĐƵƉĂƚŝŽŶƐ͕ĂƌƚƐĂŶĚĐƌĂĨƚƐƉƌŽĚƵĐƚŝŽŶ͕
ƌĞĐƌĞĂƚŝŽŶĂůĚĞǀĞůŽƉŵĞŶƚƐ͕ĂŶĚĂŐƌŝĐƵůƚƵƌĞƌĞůĂƚĞĚďƵƐŝŶĞƐƐĞƐ
 ďƵĨĨĞƌĞĚĐĞůůĂŶĚƌĂĚŝŽƚŽǁĞƌƐĂŶĚƉĞƌŵĂŶĞŶƚƐĂŶĚĂŶĚŐƌĂǀĞůƉŝůĞƐ
ȱ

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ













ZĞŵŽǀĞͬWƌŽŚŝďŝƚ
 ͞ƵƌďĂŶƵƐĞƐ͟ƐƵĐŚĂƐ
o ůŝďƌĂƌŝĞƐ͕
o ŶĞŝŐŚďŽƌŚŽŽĚƐĞƌǀŝĐĞƐ͕ĂŶĚ
o ĐŽŵŵĞƌĐŝĂůƌĞƚĂŝůĞƐƚĂďůŝƐŚŵĞŶƚƐ











ϲϴ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ
























ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϲϵ



ϮϬϭϬ


,ĂůůŽǁĞůů͕tŚĞƌĞKůĚtŽƌůĚ 
ŚĂƌŵΘŽŵŵƵŶŝƚǇ^Ɖŝƌŝƚ &
&ůŽƵƌŝƐŚ͊

,>>Kt>>KDWZ,E^/sW>EhWd͗
sK>hDϮ͕^dZd'/^;WWZKsz/dzKhE/>ϭϬͲϭϮͲϭϬͿ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ

























>ĞƚƚĞƌĨƌŽŵƚŚĞŽŵŵŝƚƚĞĞ

ĞĂƌ,ĂůůŽǁĞůůZĞƐŝĚĞŶƚƐ͕

dŚŝƐŝƐƚŚĞŽƵŶĐŝůͲĂƉƉƌŽǀĞĚϮϬϭϬhƉĚĂƚĞƚŽƚŚĞ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶ͘/ƚŝƐƚŚĞƌĞƐƵůƚŽĨƚǁŽǇĞĂƌƐŽĨƉƵďůŝĐŵĞĞƚŝŶŐƐ͕ƌĞƐĞĂƌĐŚ͕
ǁŽƌŬƐŚŽƉƐ͕ĂŶĚĐŽŵŵŝƚƚĞĞǁŽƌŬ͘KƵƌĞǆƉĞƌŝĞŶĐĞŚĂƐĐŽŶĨŝƌŵĞĚŚŽǁŵƵĐŚǁĞĂůůůŽǀĞƚŚĞƐƉĞĐŝĂůĐŚĂƌĂĐƚĞƌŽĨ,ĂůůŽǁĞůů͕ĂŶĚŚŽǁŵƵĐŚǁĞ
ǁĂŶƚŝƚƚŽĞŶĚƵƌĞ͘dŚŝƐĚƌĂĨƚhƉĚĂƚĞŝŶĐůƵĚĞƐƐƚƌĂƚĞŐŝĞƐƚŽĞŶŚĂŶĐĞƚŚĞĐŽŵŵƵŶŝƚǇ͛ƐďƵŝůĚŝŶŐƐ͕ŶĂƚƵƌĂůĞŶǀŝƌŽŶŵĞŶƚ͕ĂŶĚĐƵůƚƵƌĂůůŝĨĞ͘dŚŝƐ
ĚƌĂĨƚƌĞƉƌĞƐĞŶƚƐƚŚĞǁŽƌŬŽĨŽƵƌŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶŽŵŵŝƚƚĞĞ͕ĂŶĚĨƵƌƚŚĞƌŝŵƉƌŽǀĞŵĞŶƚƐƚŚĞ,ĂůůŽǁĞůůWůĂŶŶŝŶŐŽĂƌĚĂŶĚ,ĂůůŽǁĞůů
ŝƚǇŽƵŶĐŝů͘

dŚĞhƉĚĂƚĞŝƐĂǀĂŝůĂďůĞŽŶƚŚĞŝƚǇŽĨ,ĂůůŽǁĞůůǁĞďƐŝƚĞ;ǁǁǁ͘ŚĂůůŽǁĞůůŐŽǀŽĨĨŝĐĞ͘ĐŽŵͿ͘

tĞǁŝƐŚƚŽƚŚĂŶŬĞǀĞƌǇŽŶĞǁŚŽƉĂƌƚŝĐŝƉĂƚĞĚŝŶƚŚĞƉůĂŶŶŝŶŐƉƌŽĐĞƐƐ͕ĂŶĚĐŽŶƚƌŝďƵƚĞĚŝĚĞĂƐĨŽƌƚŚĞŝŵƉƌŽǀĞŵĞŶƚŽĨ,ĂůůŽǁĞůů͘tĞůŽŽŬ
ĨŽƌǁĂƌĚƚŽŚĞĂƌŝŶŐǇŽƵƌƐƵŐŐĞƐƚŝŽŶƐĂŶĚŝŵƉƌŽǀĞŵĞŶƚƐ͘

^ŝŶĐĞƌĞůǇ͕


dŚĞ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶŽŵŵŝƚƚĞĞ

ĂǁŶ'ĂůůĂŐŚĞƌ;ŚĂŝƌͿ
:ĞĨĨƌĞǇWŝĚŽƚ
ů,ĂŐƵĞ
ƌŝĐWĞƌƌǇ
ZŝĐŚĂƌĚŽƐƚǁŝĐŬ


ĂƌƌǇůƌŽǁŶ:ƌ
:ĞĂŶŶĞ>ĂŶŐƐĚŽƌĨ
^ǇďŝůĂŬĞƌ
ĚĞƌǀŽŶĞ



dŚĂŶŬƐƚŽƚŚĞKůĚ,ĂůůŽǁĞůůĂǇŽŵŵŝƚƚĞĞĨŽƌƉƌŽǀŝĚŝŶŐĂƌƚĨŽƌƚŚŝƐĚŽĐƵŵĞŶƚ͘dŚĞƉŝĐƚƵƌĞŽŶƚŚĞĐŽǀĞƌŽŶƚŚĞůĞĨƚŝƐďǇWĂƵůWůƵŵĞƌ
;ϭϵϵϮKůĚ,ĂůůŽǁĞůůĂǇƉŽƐƚĞƌͿ͖ƚŚĞƉŝĐƚƵƌĞŽŶƚŚĞƌŝŐŚƚĐŽǀĞƌŝƐďǇŚƌŝƐĂƌƚ;ϮϬϬϱKůĚ,ĂůůŽǁĞůůĂǇƉŽƐƚĞƌͿ͖ĂŶĚƚŚĞƉŝĐƚƵƌĞŽŶƉĂŐĞ
ϭϴŝƐďǇ<ĂǇDŽƌƌŝƐ;ϭϵϵϳKůĚ,ĂůůŽǁĞůůĂǇƉŽƐƚĞƌͿ͘

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ

























ŝ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ























ǆĞĐƵƚŝǀĞ^ƵŵŵĂƌǇ


ŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶƐ
ƉƌŽǀŝĚĞ͗

ȱȱȱȱǵȱ
dŚŝƐ ŝƐ ƚŚĞ ϮϬϭϬ hƉĚĂƚĞ ŽĨ ƚŚĞ ,ĂůůŽǁĞůů ŽŵƉƌĞŚĞŶƐŝǀĞ WůĂŶ͘  /ƚ ƌĞƉůĂĐĞƐ ƚŚĞ ƉƌŝŽƌ ϭϵϵϳ hƉĚĂƚĞ͘  
ĐŽŵƉƌĞŚĞŶƐŝǀĞƉůĂŶŝƐĂďƌŽĂĚĚŽĐƵŵĞŶƚŽƵƚůŝŶŝŶŐƚŚĞĨƵƚƵƌĞĚŝƌĞĐƚŝŽŶŽĨƚŚĞŝƚǇŽǀĞƌƚŚĞĐŽŵŝŶŐϱͲϭϬ
ǇĞĂƌƐ͘  ^ƚĂƚĞ ůĂǁ ƌĞƋƵŝƌĞƐ ƚŚĂƚ ŵƵŶŝĐŝƉĂůŝƚŝĞƐ ƚŚĂƚ ŚĂǀĞ ǌŽŶŝŶŐ ĐŽŶƚƌŽůƐ ŚĂǀĞ Ă ĐŽŵƉƌĞŚĞŶƐŝǀĞ ƉůĂŶ
ĂƉƉƌŽǀĞĚďǇƚŚĞƐƚĂƚĞ;ϯϬͲD͘Z͘^͘͘ŚĂƉƚĞƌϭϴϳ͕^ƵďĐŚĂƉƚĞƌϮͿ͘


ȱȱȱȱ  Ȃȱȱȱ
ǵȱ
dŚĞ ϮϬϭϬ ,ĂůůŽǁĞůů ŽŵƉƌĞŚĞŶƐŝǀĞ WůĂŶ hƉĚĂƚĞ͕ ŝŶ ƚǁŽ ǀŽůƵŵĞƐ͕ ŝƐ ĂǀĂŝůĂďůĞ ŽŶ ƚŚĞ ŝƚǇ͛Ɛ ǁĞď ƐŝƚĞ͗
ŚƚƚƉ͗ͬͬŚĂůůŽǁĞůů͘ŐŽǀŽĨĨŝĐĞ͘ĐŽŵͬ͘

ŽŶƚĞǆƚĨŽƌůŽĐĂůĚĞĐŝƐŝŽŶͲŵĂŬĞƌƐĨŽƌ
ŝŶĚŝǀŝĚƵĂůŝƐƐƵĞƐ͘
>ĞŐĂůĨƌĂŵĞǁŽƌŬĨŽƌƚŚĞŝƚǇ͛ƐůĂŶĚ
ƵƐĞƌĞŐƵůĂƚŝŽŶƐ͘
ŝƌĞĐƚŝŽŶĨŽƌĚĞǀĞůŽƉĞƌƐǁŚŽĂƌĞ
ĐŽŶƐŝĚĞƌŝŶŐƉƌŽũĞĐƚƐŝŶƚŚĞŝƚǇ͘
ZĂƚŝŽŶĂůĞĨŽƌŐƌĂŶƚĂƉƉůŝĐĂƚŝŽŶƐďǇ
ƚŚĞŝƚǇĂŶĚŶŽŶƉƌŽĨŝƚŽƌŐĂŶŝǌĂƚŝŽŶƐ͘
'ƵŝĚĂŶĐĞĨŽƌƐƚĂƚĞĂŐĞŶĐŝĞƐŝŶŵĂŬŝŶŐ
ŝŶǀĞƐƚŵĞŶƚĚĞĐŝƐŝŽŶƐ͘

sŽůƵŵĞ /͕ ƚŚĞ /ŶǀĞŶƚŽƌǇ ŽĨ ǆŝƐƚŝŶŐ ŽŶĚŝƚŝŽŶƐ͕ ŝƐ Ă ĚĞƐĐƌŝƉƚŝŽŶ ŽĨ ƚŚĞ ĞǆŝƐƚŝŶŐ ĐŽŶĚŝƚŝŽŶ ŽĨ ,ĂůůŽǁĞůů͛Ɛ ĞĐŽŶŽŵǇ͕ ŚŽƵƐŝŶŐ͕ ĞŶǀŝƌŽŶŵĞŶƚ͕
ƉƵďůŝĐĨĂĐŝůŝƚŝĞƐ͕ƚƌĂŶƐƉŽƌƚĂƚŝŽŶ͕ĂŶĚƚŚĞůŝŬĞ͘
sŽůƵŵĞϮ͕dŚĞsŝƐŝŽŶĂŶĚ^ƚƌĂƚĞŐǇ͕ĐŽŶƚĂŝŶƐƚŚĞŐŽĂůƐ͕ƉŽůŝĐŝĞƐ͕ĂŶĚĂĐƚŝǀŝƚŝĞƐƚŽĂƚƚĂŝŶ,ĂůůŽǁĞůů͛ƐĚĞƐŝƌĞĚĨƵƚƵƌĞʹĂŶĚŝƐƚŚĞĚŽĐƵŵĞŶƚ
ǇŽƵĂƌĞŶŽǁƌĞĂĚŝŶŐ͘ĞůŽǁĂƌĞƚŚĞĐŽŶƚĞŶƚƐŽĨƚŚŝƐǀŽůƵŵĞ͘

Ȏ WĂƌƚ͗dŚĞsŝƐŝŽŶĨŽƌ,ĂůůŽǁĞůů͛ƐĨƵƚƵƌĞ

Ȏ WĂƌƚ͗EĞŝŐŚďŽƌŚŽŽĚ
Ȏ WĂƌƚ͗ŝƚǇ^ƚƌĂƚĞŐŝĞƐ
ȱ
 ŽǁŶƚŽǁŶ͕ƚŚĞtĂƚĞƌĨƌŽŶƚ͕ĂŶĚtĂƚĞƌ^ƚƌĞĞƚ
 ,ŝƐƚŽƌŝĐWƌĞƐĞƌǀĂƚŝŽŶ
 /ŶƚŽǁŶEĞŝŐŚďŽƌŚŽŽĚƐ
 ŝƚǇ^ĞƌǀŝĐĞƐ
 ^ƚĞǀĞŶƐ^ĐŚŽŽů
 dŚĞEĂƚƵƌĂůŶǀŝƌŽŶŵĞŶƚ
 dŚĞƵƐŝŶĞƐƐŝƐƚƌŝĐƚĂůŽŶŐ/Ͳϵϱ
 ĨĨŽƌĚĂďůĞ,ŽƵƐŝŶŐ
 dŚĞZƵƌĂůƌĞĂ

Ȏ WĂƌƚ͗/ŵƉůĞŵĞŶƚĂƚŝŽŶĂŶĚĂƉŝƚĂů/ŵƉƌŽǀĞŵĞŶƚWůĂŶƐ

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ŝŝ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ























ȱȱȱȱȱ  ǵȱ
• dŚĞĂƌƚƐǁŝůůďĞĞǀĞƌǇǁŚĞƌĞ͘DƵƐŝĐǁŝůůďĞŚĞĂƌĚĚŽǁŶƚŽǁŶŶŝŐŚƚůǇ͘dŚĞ'ĂƐůŝŐŚƚdŚĞĂƚƌĞĂŶĚ,ĂůůͲĂůĞƐĐŚŽŽůƐǁŝůůƉƵƚŽŶ
ƉůĂǇƐƌĞŐƵůĂƌůǇ͘ƌƚƐĂŶĚĐƌĂĨƚƐƐŚŽƉƐǁŝůůůŝŶĞtĂƚĞƌ^ƚƌĞĞƚ͘,ƵďďĂƌĚ>ŝďƌĂƌǇǁŝůůŚŽƐƚƐƉĞĂŬĞƌƐĂŶĚĞǀĞŶƚƐ͘&ĞƐƚŝǀĂůƐǁŝůůŵĂƌŬ
ƚŚĞƐĞĂƐŽŶƐ͘
• dŚĞƉŽƉƵůĂƚŝŽŶǁŝůůďĞĚŝǀĞƌƐĞ͘ dŚĞƌĞǁŝůůďĞƐƚĂƚĞŐŽǀĞƌŶŵĞŶƚǁŽƌŬĞƌƐ͕ǁĂŝƚĞƌƐ͕ďƵƐŝŶĞƐƐƉĞŽƉůĞ͕ĂƌƚŝƐƚƐ͕ƚĞĂĐŚĞƌƐ͕ĂŶĚ
ĨĂƌŵĞƌƐͲͲǇŽƵŶŐĂŶĚŽůĚ͕ƐŝŶŐůĞƉĞŽƉůĞĂŶĚĨĂŵŝůŝĞƐͲͲĂƚĞǀĞƌǇŝŶĐŽŵĞůĞǀĞů͘dŚĞŚŽƵƐŝŶŐŝŶ,ĂůůŽǁĞůůǁŝůůďĞĚŝǀĞƌƐĞĂƐǁĞůůʹ
ĨƌŽŵƌŽŽŵƐƚŽĂƉĂƌƚŵĞŶƚƐƚŽĐŽŶĚŽŵŝŶŝƵŵƐƚŽƐŝŶŐůĞͲĨĂŵŝůǇŚŽŵĞƐ͕ĂƚĂůůƉƌŝĐĞƐ͘ǀĞƌǇŽŶĞǁŝůůƚƌĞĂƚĞĂĐŚŽƚŚĞƌǁŝƚŚƌĞƐƉĞĐƚ͘
• ,ŝƐƚŽƌǇǁŝůůďĞĂůŝǀĞ͘ /ƚǁŝůůůŝǀĞŝŶŚŝƐƚŽƌŝĐƐƚŽƌĞƐ͕ŚŽƵƐĞƐ͕ĂŶĚĐŚƵƌĐŚĞƐ͕ŝŶ͞DƵƐĞƵŵŝŶƚŚĞ^ƚƌĞĞƚ͟ƐŝŐŶƐ͕ŝŶŽůĚŶĞǁƐƉĂƉĞƌƐ
ƐƚŽƌĞĚŝŶ,ƵďďĂƌĚ>ŝďƌĂƌǇ͕ŝŶƐĐŚŽŽůĐůĂƐƐƌŽŽŵƐ͕ĂŶĚŝŶĐŽŵŵƵŶŝƚǇĂƌƚĂŶĚĞǀĞŶƚƐ͘
• EĂƚƵƌĞǁŝůůďĞĐŬŽŶ͘dƌĂŝůƐ͕ƉŽŶĚƐ͕ĂŶĚƉĂƌŬƐʹĂŶĚƚŚĞ<ĞŶŶĞďĞĐZŝǀĞƌŝƚƐĞůĨʹǁŝůůƉƌŽǀŝĚĞƌĞĐƌĞĂƚŝŽŶ͘KƉĞŶƐƉĂĐĞĐŽƌƌŝĚŽƌƐ
ĂŶĚƉƌŽƚĞĐƚĞĚĂƌĞĂƐǁŝůůƉƌŽǀŝĚĞƐĞĐƵƌĞŚĂďŝƚĂƚĨŽƌǁŝůĚůŝĨĞ͘
• ƵƐŝŶĞƐƐǁŝůůƚŚƌŝǀĞ͘,ĂůůŽǁĞůů͛ƐĚŽǁŶƚŽǁŶƐŚŽƉƐĂŶĚƌĞƐƚĂƵƌĂŶƚƐǁŝůůĂƚƚƌĂĐƚĐƵƐƚŽŵĞƌƐĨƌŽŵŶĞĂƌĂŶĚĨĂƌ͘ƵƐŝŶĞƐƐĞƐŶĞĂƌ
ƚŚĞƚƵƌŶƉŝŬĞǁŝůůĐŽŶƚƌŝďƵƚĞũŽďƐĂŶĚƉƌŽƉĞƌƚǇƚĂǆƌĞǀĞŶƵĞƐƚŽƚŚĞŝƚǇ͛ƐĞĐŽŶŽŵǇ͘
• 'ŽǀĞƌŶŵĞŶƚ ǁŝůů ǁŽƌŬ͘  ŝƚŝǌĞŶƐ ǁŝůů ŬŶŽǁ ƚŚĂƚ ƚŚĞǇ ĂƌĞ ŚĞĂƌĚ͘  'ŽǀĞƌŶŵĞŶƚ ŽƉĞƌĂƚŝŽŶƐ ǁŝůů ĐŽŶƚŝŶƵĞ ƚŽ ďĞĐŽŵĞ ŵŽƌĞ
ĞĨĨŝĐŝĞŶƚ͘,ĂůůŽǁĞůůǁŝůůďĞĂŶĂĐƚŝǀĞůĞĂĚĞƌŝŶƌĞŐŝŽŶĂůƉůĂŶŶŝŶŐĂŶĚĐŽŽƉĞƌĂƚŝŽŶĞĨĨŽƌƚƐ͘

 ȱȱ  ȱǵȱ

,ĂůůŽǁĞůůŝƐƚŚĞƐŵĂůůĞƐƚĐŝƚǇŝŶDĂŝŶĞʹŽŶůǇĨŝǀĞƐƋƵĂƌĞŵŝůĞƐŝŶƐŝǌĞ͘zĞƚŝƚŚĂƐŵĂŶǇƵŶŝƋƵĞĂƌĞĂƐƚŚĂƚĂĚĚƚŽŝƚƐĐŚĂƌŵ͘dŚĞďƵŝůƚͲƵƉ
ĚŽǁŶƚŽǁŶƐƵƌƌŽƵŶĚŝŶŐtĂƚĞƌ^ƚƌĞĞƚƉƌŽǀŝĚĞƐĂůŝǀĞůǇƐĞƚƚŝŶŐĨŽƌĐŽŵŵĞƌĐĞ͕ŵƵƐŝĐ͕ƌĞƐƚĂƵƌĂŶƚƐ͕ĂŶĚĨĞƐƚŝǀĂůƐ͘dŚĞŝŶƚŽǁŶŶĞŝŐŚďŽƌŚŽŽĚƐ
ǁŝƚŚƚŚĞŝƌďĞĂƵƚŝĨƵůŚŽŵĞƐĂŶĚŐĂƌĚĞŶƐŽĨĨĞƌƉůĂĐĞƐƚŽƌĂŝƐĞĨĂŵŝůŝĞƐĂŶĚĞŶũŽǇĨƌŝĞŶĚƐ͘dŚĞƌƵƌĂůĚŝƐƚƌŝĐƚ͕ŽŶƚŚĞŽƚŚĞƌƐŝĚĞŽĨƚŚĞŝŶƚĞƌƐƚĂƚĞ
ŚŝŐŚǁĂǇ͕ĐŽŵďŝŶĞƐĂǁŽƌŬŝŶŐĂŐƌĂƌŝĂŶůĂŶĚƐĐĂƉĞ͕ĨŽƌĞƐƚƐĂŶĚŽƉĞŶƐƉĂĐĞ͕ĂŶĚƐĐĂƚƚĞƌĞĚŚŽŵĞƐ͘


ŵĂũŽƌŐŽĂůŽĨƚŚĞϮϬϭϬŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞŝƐƚŽŬĞĞƉĂŶĚĞŶŚĂŶĐĞƚŚĞĐŚĂƌĂĐƚĞƌŽĨĞĂĐŚƵŶŝƋƵĞĂƌĞĂŝŶƚŚĞ
ŝƚǇ͕ƚŚƌŽƵŐŚƚŚĞƉŽůŝĐŝĞƐĚĞƐĐƌŝďĞĚŽŶƚŚĞĨŽůůŽǁŝŶŐƉĂŐĞ͘


ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ŝŝŝ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ















ŽǁŶƚŽǁŶ

• ǆƚĞŶĚ ƚŚĞ ͞ůŽŽŬ͟ ŽĨ tĂƚĞƌ ^ƚƌĞĞƚ ŝŶ ďŽƚŚ
ĚŝƌĞĐƚŝŽŶƐ ʹ ǁŝƚŚ ďƌŝĐŬ͕ ƉĂƌŬŝŶŐ ŝŶ ďĂĐŬ͕ ĂŶĚ
ƐƚŽƌĞĨƌŽŶƚƐ͘













• /ŵƉƌŽǀĞǁĂƚĞƌĨƌŽŶƚƌĞĐƌĞĂƚŝŽŶ͘

^ƚĞǀĞŶƐ^ĐŚŽŽů

• DĂŝŶƚĂŝŶŚŝƐƚŽƌŝĐĐŚĂƌĂĐƚĞƌ͘

• ƌĞĂƚĞ Ă ŵĂƐƚĞƌ ƉůĂŶ ƚŚĂƚ ĂĐŚŝĞǀĞƐ
ĂƉƉƌŽƉƌŝĂƚĞ ŚŽƵƐŝŶŐ͕ ďƵƐŝŶĞƐƐ͕ ĂŶĚ ƉƵďůŝĐ
ƵƐĞƐ͖ ŐŽŽĚ ũŽďƐ͖ ŽƉĞŶ ƐƉĂĐĞ ĂŶĚ ƚƌĂŝůƐ͖
ŵŝŶŝŵĂů ƚƌĂĨĨŝĐ ŝŵƉĂĐƚƐ͖ ĞŶǀŝƌŽŶŵĞŶƚĂů
ƋƵĂůŝƚǇ͖ ŶĞŝŐŚďŽƌŚŽŽĚ ƋƵĂůŝƚǇ ŽĨ ůŝĨĞ͖  ĂŶĚ
ƉƌŽƉĞƌƚǇƚĂǆƌĞǀĞŶƵĞƐ͘

• ŶĐŽƵƌĂŐĞŝŶͲĨŝůůŚŽƵƐŝŶŐ͘

• DĂŝŶƚĂŝŶŚŝƐƚŽƌŝĐĐŚĂƌĂĐƚĞƌ͘



/ŶƚŽǁŶ EĞŝŐŚďŽƌŚŽŽĚƐ
• ƌĞĂƚĞƐĂĨĞƐƚƌĞĞƚƐĨŽƌĐĂƌƐ͕ďŝĐǇĐůĞƐ͕
ƉĞĚĞƐƚƌŝĂŶƐ͘ŝƐĐŽƵƌĂŐĞĐŽŵŵƵƚĞƌ͕
ƚŚƌŽƵŐŚͲƚƌĂĨĨŝĐ͘

• ŽŶŶĞĐƚƚƌĂŝůƐĂŶĚƐŝĚĞǁĂůŬƐ͘



• ƌĞĂƚĞĂƉĂƌŬŝŶŐƉůĂŶ͘



ZƵƌĂůƌĞĂ



/ͲϵϱƵƐŝŶĞƐƐŽƌƌŝĚŽƌ



• WƌĞǀĞŶƚďĂĐŬƌŽĂĚĂĐĐĞƐƐƚŽƵŐƵƐƚĂďŽǆƐƚŽƌĞƐ͘



• WƌĞǀĞŶƚĐŽŵƉĞƚŝƚŝŽŶĨŽƌĚŽǁŶƚŽǁŶƐƚŽƌĞƐ͘



• DĂŝŶƚĂŝŶŝŶƚĞƌŵĞĚŝĂƚĞƐĐĂůĞĂŶĚƐŝǌĞ͘

• ZĞƐƉĞĐƚƉƌŽƉĞƌƚǇƌŝŐŚƚƐͲŬĞĞƉĐƵƌƌĞŶƚŵŝŶŝŵƵŵŽĨŽŶĞŚŽƵƐĞůŽƚƉĞƌĂĐƌĞ͘

• DĂŝŶƚĂŝŶƌƵƌĂůĨĞĞůͲƌĞƋƵŝƌĞŵĂũŽƌƐƵďĚŝǀŝƐŝŽŶƐƚŽƉƌĞƐĞƌǀĞŽƉĞŶƐƉĂĐĞ͘
;EŽƚĞ͗ƚŚŝƐǁŽƵůĚŶŽƚĐŚĂŶŐĞƚŚĞŶƵŵďĞƌŽĨŚŽƵƐĞƐĂůůŽǁĞĚƚŽĂĚĞǀĞůŽƉĞƌ
ŽŶĂŐŝǀĞŶƐŝƚĞ͕ďƵƚǁŽƵůĚĐŚĂŶŐĞƚŚĞǁĂǇŝŶǁŚŝĐŚ ƚŚĞĚĞǀĞůŽƉĞƌŚĂĚƚŽ
ĂƌƌĂŶŐĞƚŚŽƐĞŚŽƵƐĞƐͿ͘



ȱȱ¢ȱȱȱǵȱ

 ,ŝƐƚŽƌŝĐ,ĂůůŽǁĞůů

• ƐƚĂďůŝƐŚĂŶĂĚǀŝƐŽƌǇŚŝƐƚŽƌŝĐ

ĐŽŵŵŝƐƐŝŽŶ͘

•
 WƌŽǀŝĚĞĂĨůĞǆŝďůĞĂŶĚ
ŚŝƐƚŽƌŝĐĂůůǇĂƉƉƌŽƉƌŝĂƚĞ

ĨƌĂŵĞǁŽƌŬĨŽƌƚŚĞ
 ƌĞŶŽǀĂƚŝŽŶŽĨďƵŝůĚŝŶŐƐ
 ǁŝƚŚŝŶƚŚĞŝƚǇĂŶĚĨĞĚĞƌĂů
 ŚŝƐƚŽƌŝĐĚŝƐƚƌŝĐƚƐ͘


ŝƚǇ^ĞƌǀŝĐĞƐ

EĂƚƵƌĂůŶǀŝƌŽŶŵĞŶƚ

ĨĨŽƌĚĂďůĞ,ŽƵƐŝŶŐ

• ŵƉůŽǇƉƌŽĨĞƐƐŝŽŶĂůŐƌĂŶƚͲ
ǁƌŝƚŝŶŐƐĞƌǀŝĐĞƐ͘

• WƌŽƚĞĐƚƐƚƌĞĂŵƐĨƌŽŵƉŽůůƵƚŝŽŶ͘

• KďƚĂŝŶŐƌĂŶƚƐƚŽƌĞŚĂďŝůŝƚĂƚĞ
ĂƉĂƌƚŵĞŶƚƐĚŽǁŶƚŽǁŶ͘

• /ŵƉƌŽǀĞƚŚĞŝƚǇ͛ƐǁĞďƐŝƚĞ͘
• ŽŽƉĞƌĂƚĞŝŶƌĞŐŝŽŶĂůƉůĂŶŶŝŶŐ
ĂŶĚƐĞƌǀŝĐĞĚĞůŝǀĞƌǇƉƌŽũĞĐƚƐ͘
• ƌĞĂƚĞĂĐĂƉŝƚĂůŝŵƉƌŽǀĞŵĞŶƚƐ
ƉůĂŶ͘

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ







• ZĞƋƵŝƌĞŵŽƌĞƐƵďĚŝǀŝƐŝŽŶƐƚŽ
ŚŽŽŬŝŶƚŽ,ĂůůŽǁĞůůǁĂƚĞƌĂŶĚ
ƐĞǁĞƌůŝŶĞƐ͘

• ůůŽǁĂĐĐĞƐƐŽƌǇĂƉĂƌƚŵĞŶƚƐ
ǁŝƚŚŝŶƌĞƐŝĚĞŶƚŝĂů
ŶĞŝŐŚďŽƌŚŽŽĚƐ͘

• ƐƚĂďůŝƐŚĂŵƵŶŝĐŝƉĂůŽƉĞŶ
ƐƉĂĐĞĨƵŶĚʹƐƵƉƉŽƌƚĞĚďǇ
ŐƌĂŶƚƐ͕ĨĞĞƐ͕ĂŶĚĚŽŶĂƚŝŽŶƐʹƚŽ
ƉƵƌĐŚĂƐĞůĂŶĚĂŶĚĚĞǀĞůŽƉŵĞŶƚ
ƌŝŐŚƚƐĨƌŽŵǁŝůůŝŶŐƐĞůůĞƌƐ͘











• WƌŽǀŝĚĞŝŶĐĞŶƚŝǀĞƐƚŽ
ĚĞǀĞůŽƉĞƌƐƚŽŵŝǆĂĨĨŽƌĚĂďůĞ
ŚŽƵƐŝŶŐŝŶƚŽŵĂƌŬĞƚͲƌĂƚĞ
ƉƌŽũĞĐƚƐ͘







ŝǀ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ























dĂďůĞŽĨŽŶƚĞŶƚƐ
>ĞƚƚĞƌĨƌŽŵƚŚĞŽŵŵŝƚƚĞĞ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ŝ
ǆĞĐƵƚŝǀĞ^ƵŵŵĂƌǇ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ŝŝ
dĂďůĞŽĨŽŶƚĞŶƚƐ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ǀ

WĂƌƚ͗dŚĞsŝƐŝŽŶĨŽƌƚŚĞŝƚǇŽĨ,ĂůůŽǁĞůů ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϭ
WĂƌƚ͗EĞŝŐŚďŽƌŚŽŽĚ^ƚƌĂƚĞŐŝĞƐ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϯ
ŚĂƉƚĞƌϭ͗ŽǁŶƚŽǁŶ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϱ
ŚĂƉƚĞƌϮ͗/ŶƚŽǁŶEĞŝŐŚďŽƌŚŽŽĚƐ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϴ
ŚĂƉƚĞƌϯ͗^ƚĞǀĞŶƐ^ĐŚŽŽů͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϭϭ
ŚĂƉƚĞƌϰ͗/ͲϵϱƵƐŝŶĞƐƐŝƐƚƌŝĐƚ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϭϰ
ŚĂƉƚĞƌϱ͗ZƵƌĂůƌĞĂ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϭϲ

WĂƌƚ͗ŝƚǇǁŝĚĞ^ƚƌĂƚĞŐŝĞƐ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϭϴ
ŚĂƉƚĞƌϲ͗,ŝƐƚŽƌŝĐ,ĂůůŽǁĞůů͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϭϵ
ŚĂƉƚĞƌϳ͗ŝƚǇ^ĞƌǀŝĐĞƐ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ Ϯϭ
ŚĂƉƚĞƌϴ͗EĂƚƵƌĂůZĞƐŽƵƌĐĞƐ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϮϮ
ŚĂƉƚĞƌϵ͗ĨĨŽƌĚĂďůĞ,ŽƵƐŝŶŐ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ Ϯϯ

WĂƌƚ͗/ŵƉůĞŵĞŶƚĂƚŝŽŶ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘Ϯϰ
ŚĂƉƚĞƌϭϬ͗&ƵƚƵƌĞ>ĂŶĚhƐĞWůĂŶ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ Ϯϱ
ŚĂƉƚĞƌϭϭ͗ŽŵŵƵŶŝƚǇĐƚŝǀŝƚŝĞƐ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϰϰ

WĂƌƚ͗ƉƉĞŶĚŝĐĞƐ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϱϲ
ƉƉĞŶĚŝǆ͗^ƵďĚŝǀŝƐŝŽŶ^ƚĂŶĚĂƌĚƐ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϱϲ
ƉƉĞŶĚŝǆ͗/ŶĨŽƌŵĂƚŝŽŶŽŶŽĚĞƐĂŶĚdƌĞĞWƌŽŐƌĂŵƐ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϱϴ
ƉƉĞŶĚŝǆ͗WƵďůŝĐWĂƌƚŝĐŝƉĂƚŝŽŶKǀĞƌǀŝĞǁ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϲϬ
ƉƉĞŶĚŝǆ͗WƌŽƉŽƐĞĚŚĂŶŐĞƐƚŽ,ĂůůŽǁĞůůŽŶŝŶŐ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϲϮ
ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ǀ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ























WZd͗d,s/^/KE&KZd,/dzK&,>>Kt>>
ȱ dŚĞĂƌƚƐǁŝůůďĞĞǀĞƌǇǁŚĞƌĞ͘ ,ĂůůŽǁĞůůǁŝůůďĞƚŚĞĂƌƚƐĂŶĚĐƵůƚƵƌĂůĐĞŶƚĞƌŽĨƚŚĞ<ĞŶŶĞďĞĐ sĂůůĞǇ͘ǀĞƌǇŶŝŐŚƚ͕ůŝǀĞŵƵƐŝĐǁŝůů
ƐƵƌƌŽƵŶĚ tĂƚĞƌ ^ƚƌĞĞƚ͘  dŚĞ 'ĂƐůŝŐŚƚ dŚĞĂƚĞƌ ĂŶĚ ,ĂůůͲĂůĞ ,ŝŐŚ ^ĐŚŽŽů ĂƵĚŝƚŽƌŝƵŵ ǁŝůů ƉůĂǇ ƚŽ ƉĂĐŬĞĚ ŚŽƵƐĞƐ͘  ƌƚƐ ĂŶĚ ĐƌĂĨƚƐ
ǁŽƌŬƐŚŽƉƐĂŶĚƐŚŽǁƐǁŝůůŽƉĞŶǇĞĂƌͲƌŽƵŶĚ͘&ĞƐƚŝǀĂůƐ͕ĨŝƌĞǁŽƌŬƐ͕ĂŶĚƉĂƌĂĚĞƐǁŝůůŵĂƌŬƚŚĞƐĞĂƐŽŶƐ͘WŽĞƚƐ͕ŶŽǀĞůŝƐƚƐ͕ĂŶĚŚŝƐƚŽƌŝĂŶƐ
ǁŝůůƌĞĂĚƚŚĞŝƌǁŽƌŬƐĂƚƚŚĞ,ƵďďĂƌĚ>ŝďƌĂƌǇ͘&ƌĞƐŚďĂŬĞĚŐŽŽĚƐĂŶĚĞƚŚŶŝĐƌĞƐƚĂƵƌĂŶƚƐǁŝůůĂƚƚƌĂĐƚĚŝŶĞƌƐĨƌŽŵŶĞĂƌĂŶĚĨĂƌ͘tĂƚĞƌ
^ƚƌĞĞƚƐƚŽƌĞǁŝŶĚŽǁƐǁŝůůƉƌĞƐĞŶƚĂĐŽůŽƌĨƵůĂƌƌĂǇŽĨĂƌƚ͕ĂŶƚŝƋƵĞƐ͕ũĞǁĞůƌǇ͕ĐůŽƚŚĞƐ͕ĨƌĞƐŚĨŽŽĚ͕ďŽŽŬƐ͕ĂŶĚƉŽƚƚĞƌǇ͘


dŚĞ ƉŽƉƵůĂƚŝŽŶ ǁŝůů ďĞ ĚŝǀĞƌƐĞ͘  ,ĂůůŽǁĞůů ƌĞƐŝĚĞŶƚƐ ǁŝůů ůŝǀĞ ŝŶ ĂƉĂƌƚŵĞŶƚƐ ĂďŽǀĞ tĂƚĞƌ ^ƚƌĞĞƚ͕ ŝŶ ŚŝƐƚŽƌŝĐ ŚŽŵĞƐ ŝŶ ƚŚĞ
ŶĞŝŐŚďŽƌŚŽŽĚƐŶĞĂƌĚŽǁŶƚŽǁŶ͕ĂŶĚŝŶŚŽƵƐĞƐƐĐĂƚƚĞƌĞĚĂŵŽŶŐĨŝĞůĚƐĂŶĚĨŽƌĞƐƚƐ͘,ĂůůŽǁĞůůƉĞŽƉůĞǁŝůůĐĂƌĞĂďŽƵƚĂŶĚĨŽƌĞĂĐŚŽƚŚĞƌ͘
sŽůƵŶƚĞĞƌƐ ǁŝůů ŚĞůƉ Ăƚ ƚŚĞ ůŽĐĂů ĨŽŽĚ ƉĂŶƚƌǇ͕ ĐĂƌĞ ĨŽƌƚƌĞĞƐ͕ ƚƌĂŝůƐ͕ ĂŶĚƉĂƌŬƐ͕ ŚĞůƉƚĞĂĐŚĞƌƐ ŝŶ ƚŚĞ ĐůĂƐƐƌŽŽŵ͕ ŽƌŐĂŶŝǌĞĨĞƐƚŝǀĂůƐ͕ ĂŶĚ
ƐĞƌǀĞŽŶĐŚƵƌĐŚ͕ĐŝǀŝĐ͕ĂŶĚŶŽŶƉƌŽĨŝƚďŽĂƌĚƐ͘EĞŝŐŚďŽƌŚŽŽĚƐǁŝůůŚŽůĚƉĂƌƚŝĞƐĂŶĚĐŽŵƉĞƚĞĨŽƌŶŽƚŽƌŝĞƚǇŝŶůŽĐĂůƉĂƌĂĚĞƐ͘WĞŽƉůĞǁŝůů
ŚŽŶŽƌ ĚŝǀĞƌƐŝƚǇ͕ ůŝƐƚĞŶ ƚŽ ĞĂĐŚ ŽƚŚĞƌ͛Ɛ ǀŝĞǁƐ͕ ƌĞƐƉĞĐƚ ĞĂĐŚ ŽƚŚĞƌ͛Ɛ ƉƌŽƉĞƌƚǇ ƌŝŐŚƚƐ͕ ĂŶĚ ƉƌŽƚĞĐƚ ƚŚĞ ŶĂƚƵƌĂů ĂŶĚ ŚŝƐƚŽƌŝĐ ĞŶǀŝƌŽŶŵĞŶƚ
ƚŚĞǇƐŚĂƌĞĂŶĚǀĂůƵĞ͘


,ŽƵƐŝŶŐǁŝůůďĞĂĨĨŽƌĚĂďůĞ͘ ,ĂůůŽǁĞůů͛Ɛ ŚŽƵƐŝŶŐ ǁŝůů ďĞ ĂƐĚŝǀĞƌƐĞĂƐ ŝƚƐ ƉĞŽƉůĞ Ͳ ƐŝŶŐůĞĂŶĚ ŵƵůƚŝͲĨĂŵŝůǇŚŽƵƐŝŶŐ͕ŽůĚ ĂŶĚŶĞǁ͕
ƐŵĂůůĂŶĚůĂƌŐĞ͕ĞǆƉĞŶƐŝǀĞĂŶĚĂĨĨŽƌĚĂďůĞ͘


ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϭ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ























ȱ
EĂƚƵƌĞǁŝůůďĞĐŬŽŶ͘ ůƚŚŽƵŐŚ ŐĞŽŐƌĂƉŚŝĐĂůůǇ ƐŵĂůů͕ ,ĂůůŽǁĞůů ŚĂƐ ĞǆƚƌĂŽƌĚŝŶĂƌǇ ŶĂƚƵƌĂů ĂƐƐĞƚƐ͘  :ĂŵŝĞƐ WŽŶĚ͕ ƚŚĞ ZĞƐĞƌǀŽŝƌ͕ ĂŶĚ
ŽƚŚĞƌŶĂƚƵƌĂůĂƌĞĂƐǁŝůůĐŽŶƚŝŶƵĞƚŽƉƌŽǀŝĚĞŽƉƉŽƌƚƵŶŝƚŝĞƐĨŽƌŚŝŬŝŶŐ͕ƐŬŝŝŶŐ͕ĐĂŶŽĞŝŶŐ͕ĂŶĚƐǁŝŵŵŝŶŐʹĂƐǁĞůůĂƐƐŽůŝƚƵĚĞĂŶĚƋƵŝĞƚ͘
dŚĞ<ĞŶŶĞďĞĐZŝǀĞƌZĂŝůdƌĂŝůǁŝůůƉƌŽǀŝĚĞǀŝĞǁƐŽĨĨŝƐŚĂŶĚƌĂƉƚŽƌƐ͕ĞǆĞƌĐŝƐĞ͕ĂŶĚƐŽĐŝĂďŝůŝƚǇ͘KƉĞŶƐƉĂĐĞĐŽƌƌŝĚŽƌƐǁŝůůƉƌĞƐĞƌǀĞƐĂĨĞ
ƚƌĂŶƐŝƚĨŽƌǁŝůĚůŝĨĞ͘


,ŝƐƚŽƌǇǁŝůůďĞĂůŝǀĞ͘^ĞƚƚůĞĚƐŝŶĐĞƚŚĞϭϳϬϬ͛Ɛ͕,ĂůůŽǁĞůů͛ƐŚŝƐƚŽƌǇǁŝůůƌĞŵĂŝŶĂĚĂŝůǇƉƌĞƐĞŶĐĞƚŽƚŚŽƐĞǁŚŽǀŝƐŝƚĂŶĚůŝǀĞŚĞƌĞ͘dŚĞ
ŽůĚŵŝůůƐĂŶĚĚĂŵƐ͕ƉƌŽƵĚŵĂŶƐŝŽŶƐĂŶĚŵŽĚĞƐƚƌŽǁŚŽƵƐĞƐ͕ĨĂƌŵƐĂŶĚƋƵĂƌƌŝĞƐ͕ŐƌĂŶĚŝƚǇ,ĂůůĂŶĚ>ŝďƌĂƌǇ͕ĂŶĚƌĞĚďƌŝĐŬƐƚŽƌĞƐƵƉ
ĂŶĚĚŽǁŶtĂƚĞƌ^ƚƌĞĞƚǁŝůůůŽŶŐƐƚĂŶĚĂƐƌĞŵŝŶĚĞƌƐŽĨƚŚĞŝƚǇ͚ƐĚŝƐƚŝŶŐƵŝƐŚĞĚŚŝƐƚŽƌǇ͘


'ŽǀĞƌŶŵĞŶƚǁŝůůĐŽŶƚŝŶƵĞƚŽŝŵƉƌŽǀĞ͘dŚĞŝƚǇŽĨ,ĂůůŽǁĞůůǁŝůůĐŽŶƚŝŶƵŽƵƐůǇŝŵƉƌŽǀĞƚŚĞĞĨĨŝĐŝĞŶĐǇŽĨŝƚƐŽƉĞƌĂƚŝŽŶƐ͘dŚĞŝƚǇ
ǁŝůůƉĂƌƚŝĐŝƉĂƚĞŝŶĂŶĚůĞĂĚƌĞŐŝŽŶĂůĞĨĨŽƌƚƐƚŽĚĞůŝǀĞƌũŽŝŶƚƉƵďůŝĐƐĞƌǀŝĐĞƐ͕ĐƌĞĂƚĞũŽďƐ͕ƉƌŽŵŽƚĞĂƌƚƐĂŶĚĐƵůƚƵƌĞ͕ƐƵƉƉŽƌƚƌĞĐǇĐůŝŶŐ͕ĂŶĚ
ƉƌŽǀŝĚĞĂĨĨŽƌĚĂďůĞŚŽƵƐŝŶŐ͘,ĂůůŽǁĞůůǁŝůůďĞůŝŶŬĞĚƚŽƐƵƌƌŽƵŶĚŝŶŐƚŽǁŶƐĂŶĚĐŝƚŝĞƐďǇƚƌĂŝůƐĂŶĚƉƵďůŝĐƚƌĂŶƐƉŽƌƚĂƚŝŽŶ͘


dŚŝƐƉůĂŶďƵŝůĚƐŽŶƚŚĞƐƚƌĞŶŐƚŚƐŽĨ,ĂůůŽǁĞůů͛ƐƉĂƐƚƚŽĐƌĞĂƚĞĂǀŝďƌĂŶƚ,ĂůůŽǁĞůůĨŽƌƚŚĞĨƵƚƵƌĞ͘ȱ




ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























Ϯ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ























WZd͗E/',KZ,KK^dZd'/^
dŚĞŵĂƉŽŶƚŚĞŶĞǆƚƉĂŐĞĚŝƐƉůĂǇƐ,ĂůůŽǁĞůů͛ƐƚŚƌĞĞŵĂũŽƌĂƌĞĂƐʹƚŚĞƵƌďĂŶĂƌĞĂ͕ƚŚĞďƵƐŝŶĞƐƐĂƌĞĂ͕ĂŶĚƚŚĞƌƵƌĂůĂƌĞĂ͘dŚĞƵƌďĂŶĂƌĞĂ
ĞŶĐŽŵƉĂƐƐĞƐ,ĂůůŽǁĞůů͛ƐĚŽǁŶƚŽǁŶĞĐŽŶŽŵŝĐĐŽƌĞĂŶĚƚŚĞƐƵƌƌŽƵŶĚŝŶŐŝŶƚŽǁŶŶĞŝŐŚďŽƌŚŽŽĚƐ͘dŚŝƐŝƐǁŚĞƌĞŵŽƐƚƌĞƐŝĚĞŶƚŝĂůĂŶĚŶŽŶͲ
ƌĞƐŝĚĞŶƚŝĂůĚĞǀĞůŽƉŵĞŶƚĐƵƌƌĞŶƚůǇĞǆŝƐƚƐ͖ĂƐŝŵŝůĂƌƉĂƚƚĞƌŶŽĨĚĞǀĞůŽƉŵĞŶƚǁŝůůďĞĞŶĐŽƵƌĂŐĞĚĨŽƌƚŚĞĨƵƚƵƌĞ͘dŚĞĞŵĞƌŐŝŶŐďƵƐŝŶĞƐƐĂƌĞĂ
ĂůŽŶŐ /Ͳϵϱ ǁŝůů ƐƵƉƉŽƌƚ ǁĞůůͲƉůĂŶŶĞĚ ŐƌŽǁƚŚ ƚŚĂƚ ǁŝůů ƉƌŽǀŝĚĞ ĞĐŽŶŽŵŝĐ ǀĂůƵĞ ƚŽ ƚŚĞ ĐŽŵŵƵŶŝƚǇ͘  dŚĞ ƌƵƌĂů ĂƌĞĂ͕ ǁĞƐƚ ŽĨ ƚŚĞ ƚƵƌŶƉŝŬĞ͕
ŝŶĐůƵĚĞƐƐŝŶŐůĞͲĨĂŵŝůǇŚŽŵĞƐƚĞĂĚƐĂŶĚůĂƌŐĞƚƌĂĐƚƐŽĨŽƉĞŶůĂŶĚ͘,ĞƌĞ͕ĚĞŶƐĞĚĞǀĞůŽƉŵĞŶƚǁŝůůďĞĚŝƐĐŽƵƌĂŐĞĚŝŶĨĂǀŽƌŽĨƉƌĞƐĞƌǀŝŶŐƚŚĞ
ĐƵƌƌĞŶƚƉĂƚƚĞƌŶŽĨĚĞǀĞůŽƉŵĞŶƚ͕ƐƵƉƉŽƌƚŝŶŐĂŶĂŐƌĂƌŝĂŶŚĞƌŝƚĂŐĞ͕ĂŶĚŵĂŝŶƚĂŝŶŝŶŐŽƉĞŶƐƉĂĐĞ͘dŽŐĞƚŚĞƌ͕ƚŚĞƐĞĂƌĞĂƐĨŽƌŵƚŚĞďĂƐŝƐŽĨƚŚĞ
͞&ƵƚƵƌĞ>ĂŶĚhƐĞDĂƉ͟;ĂƐĚĞĨŝŶĞĚďǇƚŚĞDĂŝŶĞ^ƚĂƚĞWůĂŶŶŝŶŐKĨĨŝĐĞʹƐĞĞƉĂŐĞϮϲͿ͘
WĂƌƚŽĨƚŚĞϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞͲEĞŝŐŚďŽƌŚŽŽĚ^ƚƌĂƚĞŐŝĞƐůŽŽŬƐĂƚ,ĂůůŽǁĞůů͛ƐƵƌďĂŶ͕ďƵƐŝŶĞƐƐ͕ĂŶĚƌƵƌĂůĂƌĞĂƐŝŶ
ĚĞƚĂŝů͕ŽƵƚůŝŶŝŶŐƐƉĞĐŝĨŝĐǀŝƐŝŽŶƐĨŽƌĞĂĐŚĂŶĚƉƌŽǀŝĚŝŶŐŽďũĞĐƚŝǀĞƐƚŽŐƵŝĚĞĂƉƉƌŽƉƌŝĂƚĞĨƵƚƵƌĞĚĞǀĞůŽƉŵĞŶƚ͘ŚĂƉƚĞƌƐϭƚŚƌŽƵŐŚϱƉƌĞƐĞŶƚ
ŽďũĞĐƚŝǀĞƐĚĞƐŝŐŶĞĚƚŽƉƌĞƐĞƌǀĞĂŶĚĞŶŚĂŶĐĞƚŚĞĐŚĂƌĂĐƚĞƌŽĨĞĂĐŚƵŶŝƋƵĞĂƌĞĂŽĨ,ĂůůŽǁĞůů͘
^ĞĐƚŝŽŶ ͗ ŝƚǇǁŝĚĞ ^ƚƌĂƚĞŐŝĞƐ ƉƌĞƐĞŶƚƐ ĂĚĚŝƚŝŽŶĂů ŽďũĞĐƚŝǀĞƐ ĨŽƌ ,ĂůůŽǁĞůů͛Ɛ ŚŝƐƚŽƌŝĐ ƌĞƐŽƵƌĐĞƐ͕ ŝƚǇ ƐĞƌǀŝĐĞƐ͕ ŶĂƚƵƌĂů ƌĞƐŽƵƌĐĞƐ͕ ĂŶĚ
ĂĨĨŽƌĚĂďůĞŚŽƵƐŝŶŐ͘WĂƌƚ͗/ŵƉůĞŵĞŶƚĂƚŝŽŶĚĞƚĂŝůƐƚŚĞƐƉĞĐŝĨŝĐĂĐƚŝǀŝƚŝĞƐŶĞĐĞƐƐĂƌǇƚŽƐƵƉƉŽƌƚĞĂĐŚŽďũĞĐƚŝǀĞ͘

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϯ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ























ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ

























ϰ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ























ŚĂƉƚĞƌϭ͗ŽǁŶƚŽǁŶ

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϱ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ























ŽǁŶƚŽǁŶǁŝůůďĞƚŚĞĐŽŵŵƵŶŝƚǇŐĂƚŚĞƌŝŶŐƉůĂĐĞ͘

ŽǁŶƚŽǁŶ,ĂůůŽǁĞůůǁŝůůĂƚƚƌĂĐƚƉĞŽƉůĞĨƌŽŵŶĞĂƌĂŶĚĨĂƌ͕ƚŽůŝǀĞ͕ǁŽƌŬ͕ĂŶĚƉůĂǇ͘
ůŽŶŐtĂƚĞƌ^ƚƌĞĞƚ͕ĐŽůŽƌĨƵůƌĞƐƚĂƵƌĂŶƚƐ͕ďĂƌƐǁŝƚŚůŝǀĞŵƵƐŝĐ͕ĂƌƚƐĂŶĚĐƌĂĨƚŐĂůůĞƌŝĞƐ͕ĂŶĚƌĞƚĂŝůƵƐĞƐǁŝůůŽĐĐƵƉǇƚŚĞĨŝƌƐƚĨůŽŽƌƐŽĨĚŝƐƚŝŶĐƚŝǀĞ
ďƌŝĐŬďƵŝůĚŝŶŐƐ͘KŶƚŚĞĨůŽŽƌƐĂďŽǀĞǁŝůůďĞĂŵŝǆŽĨĂƉĂƌƚŵĞŶƚƐ͕ĐŽŶĚŽŵŝŶŝƵŵƐĂŶĚŽĨĨŝĐĞƐ͕ŵĂŶǇĂĨĨŽƌĚĂďůĞ͘dŚĞďƵŝůĚŝŶŐƐǁŝůůƐŝƚĐůŽƐĞƚŽ
ƚŚĞƐƚƌĞĞƚ͕ǁŝƚŚĐŽŵƉĂƚŝďůĞŚĞŝŐŚƚƐ͕ƌŽŽĨůŝŶĞƐ͕ĂŶĚŵĂƚĞƌŝĂůƐ͕ŵĂŝŶƚĂŝŶŝŶŐƚŚĞŚŝƐƚŽƌŝĐůŽŽŬĂŶĚĨĞĞůŽĨĚŽǁŶƚŽǁŶ͘
tĂƚĞƌ ^ƚƌĞĞƚ ǁŝůů ďĞ ƉĞĚĞƐƚƌŝĂŶͲĨƌŝĞŶĚůǇ͕ ǁŝƚŚ ĂƚƚƌĂĐƚŝǀĞ ůŝŐŚƚŝŶŐ͕ ƐŝĚĞǁĂůŬƐ͕ ĂŶĚ ƐĂĨĞ ĐƌŽƐƐŝŶŐƐ͘   ƌĂŶŐĞ ŽĨ ƚƌĂŶƐƉŽƌƚĂƚŝŽŶ ŽƉƚŝŽŶƐ ǁŝůů
ĐŽĞǆŝƐƚƐĂĨĞůǇƚŽŐĞƚŚĞƌʹĚƌŝǀŝŶŐ͕ƉĂƌŬŝŶŐ͕ďŝĐǇĐůŝŶŐ͕ĂŶĚǁĂůŬŝŶŐ͘
dŚĞŶĞǁǁĂƚĞƌĨƌŽŶƚƉĂƌŬǁŝůůƉƌŽǀŝĚĞĚŽĐŬƐĨŽƌůĂƌŐĞƉĂƐƐĞŶŐĞƌďŽĂƚƐ͕ƐůŝƉƐĨŽƌƉůĞĂƐƵƌĞďŽĂƚƐ͕ƐŚĞůƚĞƌĞĚĂĐĐĞƐƐĨŽƌŬĂǇĂŬƐĂŶĚĐĂŶŽĞƐ͕ĂŶĚ
ƉŝĞƌƐ ĨŽƌ ĨŝƐŚŝŶŐ͘  &ƵƌƚŚĞƌ ŝŶ ĨƌŽŵ ƚŚĞ <ĞŶŶĞďĞĐ ZŝǀĞƌ͕ ƚŚĞ ƉĂƌŬ ǁŝůů ƉƌŽǀŝĚĞ ƐƉĂĐĞ ĨŽƌ ƉŝĐŶŝĐƐ͕ ƌĞůĂǆĂƚŝŽŶ ƵŶĚĞƌ ƚŚĞ ƚƌĞĞƐ͕ ĂŶĚ ŽƵƚĚŽŽƌ
ĐŽŶĐĞƌƚƐĂŶĚƚŚĞĂƚĞƌͲŝŶͲƚŚĞͲƌŽƵŶĚĞǀĞŶƚƐ͘dŚĞĨŽƌŵĞƌǆǆŽŶDŽďŝůƐŝƚĞǁŝůůďĞƌĞĐůĂŝŵĞĚĂŶĚŝŶƚĞŐƌĂƚĞĚŝŶƚŽƚŚĞƉĂƌŬ͘dŽƚŚĞƐŽƵƚŚ͕ƚŚĞ
ďŽĂƚůĂŶĚŝŶŐǁŝůůƉƌŽǀŝĚĞďŽĂƚĂĐĐĞƐƐĂŶĚƉŝĐŶŝĐŬŝŶŐĞŶũŽǇŵĞŶƚ͘
dŚĞŶŽƌƚŚĞƌŶŐĂƚĞǁĂǇ͕ĨƌŽŵƚŚĞƵŐƵƐƚĂůŝŶĞƚŽƚŚĞƌĂŝůŽǀĞƌƉĂƐƐ͕ǁŝůůƉƌŽǀŝĚĞĂǀĂƌŝĞƚǇŽĨŽĨĨŝĐĞ͕ĐŽŵŵĞƌĐŝĂů͕ĂŶĚƌĞƐŝĚĞŶƚŝĂůƵƐĞƐ͘^ĂĨĞ
ƐŝĚĞǁĂůŬƐĂŶĚďŝŬĞůĂŶĞƐǁŝůůĐŽŶŶĞĐƚƌĞƐŝĚĞŶƚƐƚŽƚŚĞĚŽǁŶƚŽǁŶ͘,ĂůůŽǁĞůů͛ƐƐŽƵƚŚĞƌŶŐĂƚĞǁĂǇ͕ƐƚƌĞƚĐŚŝŶŐĨƌŽŵƚŚĞ&ĂƌŵŝŶŐĚĂůĞůŝŶĞƚŽƚŚĞ
ĐƵƌƌĞŶƚƉƵďůŝĐǁŽƌŬƐŐĂƌĂŐĞ;ƚŚĞŽůĚƚƌŽůůĞǇďĂƌŶͿ͕ǁŝůůďĞĂŐƌĞĞŶŐĂƚĞǁĂǇǁŝƚŚŐƌĂŶĚǀŝƐƚĂƐŽĨƚŚĞ<ĞŶŶĞďĞĐZŝǀĞƌ͘dŚĞƌĞǁŝůůďĞƉĂƌŬŝŶŐ
ĂŶĚĞĂƐǇĂĐĐĞƐƐƚŽƚŚĞZĂŝůdƌĂŝů͘ůůĂůŽŶŐtĂƚĞƌ^ƚƌĞĞƚ͕ƚŚĞƌĞǁŝůůďĞĂůŽǁͲŝŶƚĞŶƐŝƚǇŵŝǆŽĨŽĨĨŝĐĞƐ͕ƐĞƌǀŝĐĞƐ͕ĂŶĚŚŽƵƐĞƐ͘

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϲ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ























ȱ

WĂƌƚ͗/ŵƉůĞŵĞŶƚĂƚŝŽŶ

ŽǁŶƚŽǁŶKďũĞĐƚŝǀĞƐ

WŽůŝĐǇͬĐƚŝǀŝƚǇ

ƉĂŐĞ

dŚƌŽƵŐŚŽƵƚƚŚĞŽǁŶƚŽǁŶ
ϭ͘ϭ
ϭ͘Ϯ

ǆƉĂŶĚƚŚĞƉƌŽŵŽƚŝŽŶŽĨĚŽǁŶƚŽǁŶ,ĂůůŽǁĞůůĂƐĂŶĂƌƚƐĂŶĚĐƵůƚƵƌĞĚĞƐƚŝŶĂƚŝŽŶ͘
DĂŝŶƚĂŝŶĂƉĞĚĞƐƚƌŝĂŶͲĂŶĚďŝĐǇĐůĞͲĨƌŝĞŶĚůǇĚŽǁŶƚŽǁŶǁŝƚŚƐƚƌŽŶŐƚŝĞƐƚŽƚŚĞZĂŝůdƌĂŝů͕ƉĂƌŬƐ͕
ĂŶĚŶĞŝŐŚďŽƌŚŽŽĚƐ͘

ϭ͘ϭ͘ĂͲϭ͘ϭ͘Ě
ϭ͘Ϯ͘Ă
ϭ͘Ϯ͘ďͲϭ͘Ϯ͘Ě

ϰϱ
Ϯϳ
ϰϱͲϰϲ

ϭ͘͘ϭ͘Ă
ϭ͘͘ϭ͘ďͲϭ͘͘ϭ͘Đ

Ϯϳ
ϰϱ

ϭ͘͘ϭ͘ĂͲϭ͘͘ϭ͘ď
ϭ͘͘Ϯ͘Ă

Ϯϳ
Ϯϴ

ϭ͘͘ϯ͘ĂͲϭ͘͘ϯ͘ď

Ϯϴ

ϭ͘͘ϰ͘Ă
ϭ͘͘ϱ͘ĂͲϭ͘͘ϱ͘Đ
ϭ͘͘ϱ͘Ě

Ϯϴ
ϮϴͲϮϵ
ϰϲ

ϭ͘͘ϭ͘ĂͲϭ͘͘ϭ͘Ĩ
ϭ͘͘Ϯ͘Ă

ϮϵͲϯϬ
ϯϬ

ϭ͘͘ϭ͘ĂͲϭ͘͘ϭ͘Ě

ϯϬͲϯϭ

ƌĞĂ^ƉĞĐŝĨŝĐWŽůŝĐŝĞƐ;Ͳ͕ƐĞĞŵĂƉƉĂŐĞϱͿ
͗tĂƚĞƌĨƌŽŶƚ
ϭ͘͘ϭ

DĂŝŶƚĂŝŶĂǀŝďƌĂŶƚǁĂƚĞƌĨƌŽŶƚƌĞĐƌĞĂƚŝŽŶĂƌĞĂ͘

͗tĂƚĞƌ^ƚƌĞĞƚ
ϭ͘͘ϭ
ϭ͘͘Ϯ
ϭ͘͘ϯ
ϭ͘͘ϰ
ϭ͘͘ϱ

WƌŽƚĞĐƚƚŚĞůŽĐĂů͕ƐŵĂůůͲƐĐĂůĞĐŽŵŵĞƌĐŝĂůĐŚĂƌĂĐƚĞƌŽĨŚŝƐƚŽƌŝĐtĂƚĞƌ^ƚƌĞĞƚ͘
ŶŚĂŶĐĞƚŚĞĚŽǁŶƚŽǁŶͲǁĂƚĞƌĨƌŽŶƚĐŽŶŶĞĐƚŝŽŶ͘
DĂŝŶƚĂŝŶŝƚǇ,ĂůůŽƌŶĞƌ͕ĂůŽŶŐtŝŶƚŚƌŽƉ^ƚƌĞĞƚĂŶĚ^ĞĐŽŶĚ^ƚƌĞĞƚďĞƚǁĞĞŶtĂƚĞƌ^ƚƌĞĞƚĂŶĚ
ƚŚĞƌĂŝůƌŽĂĚƚƌĂĐŬ͕ĂƐĂŵŝǆĞĚͲƵƐĞƐĞƌǀŝĐĞĐĞŶƚĞƌ͘
ŶĐŽƵƌĂŐĞƌĞƐŝĚĞŶƚŝĂůĚĞǀĞůŽƉŵĞŶƚƚŚƌŽƵŐŚŽƵƚĚŽǁŶƚŽǁŶ͘
WƌŽǀŝĚĞƐƵĨĨŝĐŝĞŶƚƉĂƌŬŝŶŐƚŽŵĞĞƚƚŚĞŶĞĞĚƐŽĨďƵƐŝŶĞƐƐĞƐ͕ƚŽƵƌŝƐƚƐ͕ƌĞƐŝĚĞŶƚƐ͕ĂŶĚZĂŝůdƌĂŝů
ƵƐĞƌƐ͘

͗EŽƌƚŚĞƌŶ'ĂƚĞǁĂǇ
ϭ͘͘ϭ
ϭ͘͘Ϯ

DĂŝŶƚĂŝŶƚŚĞůŽŽŬĂŶĚĨĞĞůŽĨƚŚĞŶŽƌƚŚĞƌŶŐĂƚĞǁĂǇĂƐĂŶĞǆƚĞŶƐŝŽŶŽĨtĂƚĞƌ^ƚƌĞĞƚ͘
DĂŝŶƚĂŝŶƚŚĞtŝůĚĞƌ^ƚƌĞĞƚŶĞŝŐŚďŽƌŚŽŽĚ͘
͗^ŽƵƚŚĞƌŶ'ĂƚĞǁĂǇ;ŽŶƚŚĞǁĞƐƚƐŝĚĞ͕ĂƉƉůŝĞƐŽŶůǇƚŽƚŚĞĨŝƌƐƚϱϬĨĞĞƚŽĨůŽƚĂĚũĂĐĞŶƚƚŽtĂƚĞƌ^ƚƌĞĞƚͿ
ϭ͘͘ϭ
DĂŝŶƚĂŝŶƚŚĞůŽŽŬĂŶĚĨĞĞůŽĨƚŚĞƐŽƵƚŚĞƌŶŐĂƚĞǁĂǇĂƐĂŶĞǆƚĞŶƐŝŽŶŽĨtĂƚĞƌ^ƚƌĞĞƚ͘


ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϳ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ























ŚĂƉƚĞƌϮ͗/ŶƚŽǁŶEĞŝŐŚďŽƌŚŽŽĚƐ

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϴ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ























dŚĞ/ŶƚŽǁŶEĞŝŐŚďŽƌŚŽŽĚƐǁŝůůďĞĐůŽƐĞͲŬŶŝƚĂŶĚǁĞůůĐŽŶŶĞĐƚĞĚ͘


KŶƚŚĞĞĂƐƚƐŝĚĞŽĨƚŚĞDĂŝŶĞdƵƌŶƉŝŬĞ͕,ĂůůŽǁĞůů͛ƐŝŶƚŽǁŶƌĞƐŝĚĞŶƚŝĂůŶĞŝŐŚďŽƌŚŽŽĚƐĨŽůůŽǁĂϭϵƚŚĐĞŶƚƵƌǇĚĞǀĞůŽƉŵĞŶƚƉĂƚƚĞƌŶŽĨƐŵĂůů
ůŽƚƐ͕ǀĂƌǇŝŶŐŚŽƵƐĞƐŝǌĞƐ͕ĂŶĚĐůĂƐƐŝĐĂƌĐŚŝƚĞĐƚƵƌĂůƐƚǇůĞƐ͘,ĂůůŽǁĞůůǁŝůůĐŚĞƌŝƐŚƚŚĞƐĞŶĞŝŐŚďŽƌŚŽŽĚƐĂŶĚƉƌĞƐĞƌǀĞƚŚĞŝƌƵŶŝƋƵĞƐƚǇůĞĂŶĚ
ĐŚĂƌĂĐƚĞƌ͘DŝǆĞĚƚŚƌŽƵŐŚŽƵƚƚŚĞŶĞŝŐŚďŽƌŚŽŽĚƐǁŝůůďĞĂĨĨŽƌĚĂďůĞŚŽŵĞƐ͕ĂƉĂƌƚŵĞŶƚƐ͕ĂŶĚĂĐĐĞƐƐŽƌǇĂƉĂƌƚŵĞŶƚƐ͘ůƚŚŽƵŐŚƚŚĞĐŚĂƌĂĐƚĞƌ
ŽĨƚŚĞƐĞŶĞŝŐŚďŽƌŚŽŽĚƐǁŝůůďĞƉƌŝŵĂƌŝůǇƌĞƐŝĚĞŶƚŝĂů͕ƉůĂĐĞƐŽĨǁŽƌƐŚŝƉ͕ďĞĚĂŶĚďƌĞĂŬĨĂƐƚŝŶŶƐ͕ďŽĂƌĚŝŶŐŚŽŵĞƐ͕ŚŽŵĞŽĐĐƵƉĂƚŝŽŶƐ͕ĂŶĚĚĂǇ
ĐĂƌĞĐĞŶƚĞƌƐĂŶĚƐĐŚŽŽůƐŵĂǇďĞďůĞŶĚĞĚŝŶ͘
/ŶƚŚĞĂƌĞĂƐĐůŽƐĞƐƚƚŽĚŽǁŶƚŽǁŶ͕ŚŽŵĞƐĂďƵƚƚŚĞƐƚƌĞĞƚŝŶƐŵĂůů͕ĐůŽƐĞͲŬŶŝƚďůŽĐŬƐ͘ZĞŶŽǀĂƚŝŽŶƐĂŶĚŶĞǁŝŶĨŝůůĚĞǀĞůŽƉŵĞŶƚǁŝůůŵŝƌƌŽƌƚŚĞ
ĞǆŝƐƚŝŶŐƐƚƌĞĞƚƉĂƚƚĞƌŶ͕ŶĞŝŐŚďŽƌŚŽŽĚĐŚĂƌĂĐƚĞƌ͕ĂŶĚĂƌĐŚŝƚĞĐƚƵƌĂůƐƚǇůĞƐ͘
&ĂƌƚŚĞƌƵƉƚŚĞŚŝůů͕ŚŽƵƐŝŶŐĐŽŶƐŝƐƚƐŽĨƐŝŶŐůĞͲĨĂŵŝůǇŚŽŵĞƐŽŶůĂƌŐĞƌůŽƚƐ͘EĞǁĚĞǀĞůŽƉŵĞŶƚǁŝůůƌĞĨůĞĐƚƚŚĞĞǆŝƐƚŝŶŐƐƚǇůĞĂŶĚďĞŝŶƚĞŐƌĂƚĞĚ
ŝŶƚŽĞǆŝƐƚŝŶŐŶĞŝŐŚďŽƌŚŽŽĚƐƚŚƌŽƵŐŚŝŶƚĞƌĐŽŶŶĞĐƚŝŶŐƐƚƌĞĞƚƐĂŶĚƐŝĚĞǁĂůŬƐ͘
dŽƚŚĞƐŽƵƚŚŽĨĚŽǁŶƚŽǁŶ͕ƐŝĚĞǁĂůŬƐǁŝůůůŝŶŬƚŚĞZĂŝůdƌĂŝů͕ƚŚĞŚŝŐŚƐĐŚŽŽůĐŽŵƉůĞǆ͕ĂŶĚƌĞƐŝĚĞŶƚŝĂůĂƌĞĂƐ͘
KŶƚŚĞŶŽƌƚŚƐŝĚĞŽĨtŝŶƚŚƌŽƉ^ƚƌĞĞƚ͕ĐůŽƐĞƌƚŽƵŐƵƐƚĂ͕ƚŚĞƌĞǁŝůůďĞĂŵŝǆŽĨƐŝŶŐůĞĨĂŵŝůǇŚŽŵĞƐĂŶĚƚŽǁŶŚŽƵƐĞƐ͕ďŽƚŚŽǁŶĞƌĂŶĚƌĞŶƚĂů͘
tĞůůͲĐŽŶŶĞĐƚĞĚƐƚƌĞĞƚƐĂŶĚƐŝĚĞǁĂůŬƐǁŝůůůŝŶŬƌĞƐŝĚĞŶƚƐƚŽĂƌĞĂĚĞƐƚŝŶĂƚŝŽŶƐƐƵĐŚĂƐƚŚĞsĂƵŐŚĂŶ&ŝĞůĚ͕,ĂůůͲĂůĞůĞŵĞŶƚĂƌǇ^ĐŚŽŽů͕ĂŶĚ
ĚŽǁŶƚŽǁŶ͘
dŚƌŽƵŐŚŽƵƚ,ĂůůŽǁĞůů͕ŶĞŝŐŚďŽƌƐǁŝůůůŽŽŬŽƵƚĨŽƌŽŶĞĂŶŽƚŚĞƌ͕ĂŶĚĐĞůĞďƌĂƚĞƚŚĞƐĞĂƐŽŶƐǁŝƚŚďůŽĐŬƉĂƌƚŝĞƐĂŶĚƐŽĐŝĂůĞǀĞŶƚƐ͘

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϵ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ
























WĂƌƚ͗/ŵƉůĞŵĞŶƚĂƚŝŽŶ

/ŶƚŽǁŶEĞŝŐŚďŽƌŚŽŽĚKďũĞĐƚŝǀĞƐ

WŽůŝĐǇͬĐƚŝǀŝƚǇ

ƉĂŐĞ

dŚƌŽƵŐŚŽƵƚƚŚĞ/ŶƚŽǁŶEĞŝŐŚďŽƌŚŽŽĚƐ
Ϯ͘ϭ
Ϯ͘Ϯ

ŶƐƵƌĞƚŚĂƚŶĞŝŐŚďŽƌŚŽŽĚƐƚƌĞĞƚƐĂƌĞƐĂĨĞĨŽƌĂůůƵƐĞƌƐĂŶĚƉƌŽǀŝĚĞďŝĐǇĐůĞĂŶĚƉĞĚĞƐƚƌŝĂŶ
ĐŽŶŶĞĐƚŝŽŶƐƚŽƚŚĞĚŽǁŶƚŽǁŶ͕ƐĐŚŽŽůƐ͕ĂŶĚƌĞĐƌĞĂƚŝŽŶĂƌĞĂƐ͘
ŶƐƵƌĞƚŚĂƚŶĞŝŐŚďŽƌŚŽŽĚƐĂƌĞĨĂŵŝůǇͲĨƌŝĞŶĚůǇĂŶĚƉƌŽǀŝĚĞĂǀĂƌŝĞƚǇŽĨĐŽŵŵƵŶŝƚǇͲĐĞŶƚĞƌĞĚ
ĂĐƚŝǀŝƚŝĞƐ͘

Ϯ͘ϭ͘ĂͲϮ͘ϭ͘Đ
Ϯ͘ϭ͘ĚʹϮ͘ϭ͘Ő
Ϯ͘Ϯ͘Ă
Ϯ͘Ϯ͘ď

ϯϭͲϯϮ
ϰϲ
ϯϮ
ϰϲ

Ϯ͘͘ϭ͘ĂͲϮ͘͘ϭ͘Ě

ϯϮͲϯϯ

Ϯ͘͘Ϯ͘Ă
Ϯ͘͘Ϯ͘ď

ϯϯ
ϰϲ

Ϯ͘&͘ϭ͘ĂͲϮ͘&͘ϭ͘ď

ϯϯ

Ϯ͘'͘ϭ͘ĂͲϮ͘'͘ϭ͘Ĩ

ϯϰͲϯϱ

Ϯ͘,͘ϭ͘Ă
Ϯ͘,͘ϭ͘ď

ϯϱ
ϰϲ

ƌĞĂ^ƉĞĐŝĨŝĐWŽůŝĐŝĞƐ;Ͳ,͕ƐĞĞŵĂƉƉĂŐĞϴͿ
͗DŝĚĚůĞͬ^ĞĐŽŶĚ^ƚƌĞĞƚEĞŝŐŚďŽƌŚŽŽĚ
Ϯ͘͘ϭ

WƌĞƐĞƌǀĞƚŚĞŚŝƐƚŽƌŝĐĐŚĂƌĂĐƚĞƌŽĨƚŚĞDŝĚĚůĞͬ^ĞĐŽŶĚ^ƚƌĞĞƚŶĞŝŐŚďŽƌŚŽŽĚ͘

Ϯ͘͘Ϯ

ĞǀĞůŽƉsĂƵŐŚĂŶ&ŝĞůĚĂƐĂĐŽŵŵƵŶŝƚǇƉĂƌŬ͘

&͗ĞŶƚƌĂůͬ'ƌĞĞŶǀŝůůĞ^ƚƌĞĞƚEĞŝŐŚďŽƌŚŽŽĚ
Ϯ͘&͘ϭ

DĂŝŶƚĂŝŶƌĞƐŝĚĞŶƚŝĂůŶĞŝŐŚďŽƌŚŽŽĚƐĐŽŶŶĞĐƚĞĚƚŽƚŚĞĚŽǁŶƚŽǁŶ͕ƐĐŚŽŽůƐ͕ĂŶĚŽƉĞŶƐƉĂĐĞ͘

'͗EĞŝŐŚďŽƌŚŽŽĚ'ƌŽǁƚŚƌĞĂƐ
Ϯ͘'͘ϭ

ƐƚĂďůŝƐŚƌĞƐŝĚĞŶƚŝĂůŶĞŝŐŚďŽƌŚŽŽĚƐƚŚĂƚƉƌŽǀŝĚĞĂǀĂƌŝĞƚǇŽĨŚŽƵƐŝŶŐŽƉƚŝŽŶƐĐŽŶŶĞĐƚĞĚƚŽƚŚĞ
ĚŽǁŶƚŽǁŶ͕ƐĐŚŽŽůƐ͕ĂŶĚŽƉĞŶƐƉĂĐĞ͘

,͗sĂƵŐŚĂŶ&Ăƌŵ
Ϯ͘,͘ϭ

^ƵƉƉŽƌƚƚŚĞƉƌĞƐĞƌǀĂƚŝŽŶŽĨsĂƵŐŚĂŶ&ĂƌŵĂƐĂŶĂĐƚŝǀĞƵƌďĂŶĨĂƌŵ͘



ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϭϬ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ























ŚĂƉƚĞƌϯ͗^ƚĞǀĞŶƐ^ĐŚŽŽů

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϭϭ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ























^ƚĞǀĞŶƐ^ĐŚŽŽůǁŝůůŚĂǀĞŶĞǁ͕ŚŝŐŚͲƋƵĂůŝƚǇĚĞǀĞůŽƉŵĞŶƚ͘

dŚĞƌĞĚĞǀĞůŽƉŵĞŶƚŽĨƚŚĞĨŽƌŵĞƌ^ƚĞǀĞŶƐ^ĐŚŽŽůƉƌŽƉĞƌƚǇǁŝůůďĞƚŚĞƐŝŶŐůĞŵŽƐƚŝŵƉŽƌƚĂŶƚŶĞǁĚĞǀĞůŽƉŵĞŶƚŝŶ,ĂůůŽǁĞůůŝŶƚŚĞĐŽŵŝŶŐ
ĚĞĐĂĚĞ͘,ĞƌĞĂƌĞƚŚĞŐŽĂůƐĨŽƌƚŚĞƌĞĚĞǀĞůŽƉŵĞŶƚ͗
ϭ͘ ůůĞǆŝƐƚŝŶŐĞŶǀŝƌŽŶŵĞŶƚĂůŝƐƐƵĞƐŽŶƚŚĞƐŝƚĞĂƌĞƌĞƐŽůǀĞĚĂƐ
ŝĚĞŶƚŝĨŝĞĚŝŶƉĂƐƚĞŶǀŝƌŽŶŵĞŶƚĂůĂƐƐĞƐƐŵĞŶƚƐĂŶĚƐƚƵĚŝĞƐ͘

Ϯ͘ ĞǀĞůŽƉŵĞŶƚŽŶƚŚĞƐŝƚĞŵŝƚŝŐĂƚĞƐĂŶĚŚĞůƉƐƐŽůǀĞĞǆŝƐƚŝŶŐƐƚŽƌŵ
ƌƵŶŽĨĨƉƌŽďůĞŵƐ͘

ϯ͘ ĞǀĞůŽƉŵĞŶƚŽĐĐƵƌƐŝŶĂǁĂǇƚŚĂƚƉƌŽƚĞĐƚƐŶĂƚƵƌĂůƌĞƐŽƵƌĐĞƐĂŶĚ
ĐŽŶƚƌŝďƵƚĞƐƚŽƚŚĞƋƵĂůŝƚǇŽĨůŝĨĞŽĨƚŚĞŶĞŝŐŚďŽƌŚŽŽĚƐĂŶĚĐŝƚǇ͘

ϰ͘ /ƚŝƐƚŚĞŝƚǇ͛ƐĚĞƐŝƌĞƚŽƌĞƚĂŝŶĂƐŵƵĐŚŽĨƚŚĞĞǆŝƐƚŝŶŐŽƉĞŶƐƉĂĐĞĂƐ
ŽƉĞŶƐƉĂĐĞĨŽƌĐŽŵŵƵŶŝƚǇƵƐĞ͘

ϱ͘ dƌĂŝůƐƚŚƌŽƵŐŚƚŚĞƐŝƚĞŽĨĨĞƌĂĐĐĞƐƐƚŽĂŶĚƚŚƌŽƵŐŚŽƉĞŶƐƉĂĐĞ
ŽĨĨĞƌŝŶŐŽƉƉŽƌƚƵŶŝƚŝĞƐĨŽƌŚŝŬŝŶŐ͕ĐƌŽƐƐͲĐŽƵŶƚƌǇƐŬŝŝŶŐĂŶĚŽƚŚĞƌ
ƉĂƐƐŝǀĞĐŽŵŵƵŶŝƚǇŽƵƚĚŽŽƌĂĐƚŝǀŝƚŝĞƐ͘

ϲ͘ /ƚŝƐƚŚĞŝƚǇΖƐĚĞƐŝƌĞĨŽƌŶĞǁĚĞǀĞůŽƉŵĞŶƚƚŽďĞĨŽĐƵƐĞĚŝŶƚŚĞ
ĞǆŝƐƚŝŶŐďƵŝůƚͲŽƵƚĂƌĞĂƐŽĨƚŚĞŵĂŝŶĐĂŵƉƵƐ͘

ϳ͘ ,ŽƵƐŝŶŐŝƐŽĨĂŶĂƌĐŚŝƚĞĐƚƵƌĂůƐƚǇůĞĂŶĚĚĞŶƐŝƚǇĐŽŵƉĂƚŝďůĞǁŝƚŚ
ŚŽŵĞƐŝŶĂĚũĂĐĞŶƚŶĞŝŐŚďŽƌŚŽŽĚƐ͕ĐŽŶƐŝƐƚŝŶŐŽĨŽǁŶĞƌͲĂŶĚƌĞŶƚĞƌͲ
ŽĐĐƵƉŝĞĚ͕ĂƚĂƌĂŶŐĞŽĨƉƌŝĐĞƐĂŶĚƌĞŶƚƐ͘

ϴ͘ dŚĞƌĞŝƐĂŵŝǆŽĨƵƐĞƐŽŶƚŚĞƐŝƚĞ͕ƉĂƌƚŝĐƵůĂƌůǇŝŶƚŚĞŚŝƐƚŽƌŝĐ
ďƵŝůĚŝŶŐĐŽŵƉůĞǆ͘ĞǀĞůŽƉŵĞŶƚƉƌŽǀŝĚĞƐĂƐĞƚƚŝŶŐĨŽƌŶĞǁũŽďƐ͕ďƵƚ
ĚŽĞƐŶŽƚŚĂǀĞƌĞƚĂŝůĂĐƚŝǀŝƚŝĞƐƚŚĂƚǁŽƵůĚƚĂŬĞďƵƐŝŶĞƐƐĂǁĂǇĨƌŽŵ
tĂƚĞƌ^ƚƌĞĞƚ͕ŽƌĂŶǇĂĐƚŝǀŝƚŝĞƐƚŚĂƚĂƌĞŝŶĐŽŵƉĂƚŝďůĞǁŝƚŚ
ƌĞƐŝĚĞŶƚŝĂůŶĞŝŐŚďŽƌƐ͘
ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ










ϵ͘ dŚĞŚŝƐƚŽƌŝĐĐŚĂƌĂĐƚĞƌŽĨƚŚĞĐĞŶƚƌĂůĐŽƌĞŽĨďƵŝůĚŝŶŐƐŝƐƉƌĞƐĞƌǀĞĚ͘
ĚũĂĐĞŶƚĚĞǀĞůŽƉŵĞŶƚŝƐĚŽŶĞŝŶĂǁĂǇƚŚĂƚƌĞƐƉĞĐƚƐƚŚĞŚŝƐƚŽƌŝĐ
ƐĞƚƚŝŶŐ͘

ϭϬ͘ dŚĞƌĞŵĂǇďĞĐŝƚǇĂŶĚƐĐŚŽŽůĚŝƐƚƌŝĐƚĨĂĐŝůŝƚŝĞƐŽŶƚŚĞƐŝƚĞ͕ƐƵĐŚĂƐ
ƐĐŚŽŽůĂĚŵŝŶŝƐƚƌĂƚŝǀĞŽĨĨŝĐĞƐĂŶĚŽƚŚĞƌŵƵŶŝĐŝƉĂůƐĞƌǀŝĐĞƐ͘

ϭϭ͘ dŚĞĚĞǀĞůŽƉŵĞŶƚŝƐĂůŽǁƚƌĂĨĨŝĐŐĞŶĞƌĂƚŽƌ͖ŝ͘Ğ͕͘ƌĞƐŝĚĞŶƚƐ͕ǁŽƌŬĞƌƐ͕
ĂŶĚƌĞĐƌĞĂƚŝŽŶĂůƵƐĞƌƐĨƌŽŵƚŚĞĚĞǀĞůŽƉŵĞŶƚĐĂŶďĞĐŽŵĨŽƌƚĂďůǇ
ĂĐĐŽŵŵŽĚĂƚĞĚŽŶtŝŶƚŚƌŽƉ^ƚƌĞĞƚ͘

ϭϮ͘ dŚĞƐƚƌĞĞƚĂŶĚƐŝĚĞǁĂůŬŶĞƚǁŽƌŬǁŝƚŚŝŶƚŚĞƌĞƐŝĚĞŶƚŝĂů
ĚĞǀĞůŽƉŵĞŶƚĐŽŶŶĞĐƚƐŶĂƚƵƌĂůůǇƚŽtŝŶƚŚƌŽƉ^ƚƌĞĞƚ͘dŚŝƐĂůůŽǁƐ
ƐƚƵĚĞŶƚƐƚŽǁĂůŬƚŽƐĐŚŽŽů͕ĂŶĚŶĞŝŐŚďŽƌƐƚŽǀŝƐŝƚŶĞŝŐŚďŽƌƐ͘/ƚĂůƐŽ
ĞŶĐŽƵƌĂŐĞƐƐĂĨĞƉĂƐƐĂŐĞĂůŽŶŐĂŶĚĂĐƌŽƐƐtŝŶƚŚƌŽƉ^ƚƌĞĞƚ͘

ϭϯ͘ dŚĞƌĞŝƐŶŽĚĞǀĞůŽƉĞĚƌŽĂĚĐŽŶŶĞĐƚŝŽŶƚŚƌŽƵŐŚƚŽƵŐƵƐƚĂĂŶĚĂ
ďƵĨĨĞƌďĞƚǁĞĞŶ,ĂůůŽǁĞůůĂŶĚƚŚĞůĂƌŐĞͲƐĐĂůĞĐŽŵŵĞƌĐŝĂůͬƌĞƚĂŝů
ĚĞǀĞůŽƉŵĞŶƚŝŶƵŐƵƐƚĂŝƐŵĂŝŶƚĂŝŶĞĚ͘

ϭϰ͘ ůůĚĞǀĞůŽƉŵĞŶƚŝƐƐĞƌǀĞĚďǇƉƵďůŝĐƐĞǁĞƌĂŶĚǁĂƚĞƌ͘
ȱ
ȱ


















ϭϮ

Z&dϱͲϭϮͲϭϬ























EĞŝŐŚďŽƌŚŽŽĚ^ƚƌĂƚĞŐŝĞƐ

dŽ ĂƚƚĂŝŶ ƚŚĞƐĞ ϭϰ ŐŽĂůƐ͕ ƚŚĞ ^ƚĞǀĞŶƐ ^ĐŚŽŽů ƐŝƚĞ
ƐŚŽƵůĚ ďĞ ƉƵƚ ŝŶƚŽ Ă ƐƉĞĐŝĂů ĚŝƐƚƌŝĐƚ ĐĂůůĞĚ ƚŚĞ
͞^ƚĞǀĞŶƐ ^ĐŚŽŽů WůĂŶŶĞĚ ĞǀĞůŽƉŵĞŶƚ ŽŶĞ͘͟
tŝƚŚŝŶ ƚŚŝƐ ǌŽŶĞ͕ ŶŽ ŶĞǁ ĚĞǀĞůŽƉŵĞŶƚ ĐĂŶ ƚĂŬĞ

WĂƌƚ͗/ŵƉůĞŵĞŶƚĂƚŝŽŶ

^ƚĞǀĞŶƐ^ĐŚŽŽůKďũĞĐƚŝǀĞ
ϯ͘/͘ϭ

ƉůĂĐĞƵŶƚŝůĂŵĂƐƚĞƌƉůĂŶŝƐĚĞǀĞůŽƉĞĚĨŽƌƚŚĞĞŶƚŝƌĞ
ƐŝƚĞ͘dŚĞŵĂƐƚĞƌƉůĂŶŵƵƐƚŵĞĞƚƚŚĞϭϱŐŽĂůƐ͕ĂŶĚ

WŽůŝĐǇͬĐƚŝǀŝƚǇ

ĞǀĞůŽƉ Ă ƵŶŝĨŝĞĚ ^ƚĞǀĞŶƐ ^ĐŚŽŽů
ŵĂƐƚĞƌ ƉůĂŶ ƚŽ ĞŶƐƵƌĞ ƚŚĂƚ ŶĞǁ
ĚĞǀĞůŽƉŵĞŶƚĨŝƚƐŝŶǁŝƚŚƚŚĞĐŚĂƌĂĐƚĞƌ
ĂŶĚǀŝƐŝŽŶŽĨƚŚĞĐŽŵŵƵŶŝƚǇ͘

ƉĂŐĞ

ϯ͘/͘ϭ͘Ă

ϯϱ

ϯ͘/͘ϭ͘ď

ϰϳ

ďĞ ĂƉƉƌŽǀĞĚ ďǇ ƚŚĞ ŝƚǇ ŽƵŶĐŝů ĂŶĚ WůĂŶŶŝŶŐ ŽĂƌĚ͘  dŚĞ ƉůĂŶ ĐŽƵůĚ ďĞ ĐƌĞĂƚĞĚ ďǇ ƚŚĞ ŝƚǇ͕ Žƌ ďǇ Ă ĚĞǀĞůŽƉĞƌ ǁŚŽ ŽǁŶƐ ƚŚĞ
ƉƌŽƉĞƌƚǇ͘KŶĐĞƚŚĞƉůĂŶŝƐĂƉƉƌŽǀĞĚ͕ƚŚĞĚĞǀĞůŽƉĞƌ;ŽƌĚĞǀĞůŽƉĞƌƐͿŵĂǇĚĞǀĞůŽƉƚŚĞƐŝƚĞŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚƚŚĞƉůĂŶ͕ĂŶĚŽƚŚĞƌ
ƐƚĂƚĞĂŶĚůŽĐĂůĐŽĚĞƐ͘dŚĞǌŽŶĞůĂŶŐƵĂŐĞƐŚŽƵůĚŝŶĐůƵĚĞ͗
ϭ͘ dŚĞϭϰŐŽĂůƐŽĨƚŚĞŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶ;ƉƌĞǀŝŽƵƐƉĂŐĞͿ͘
Ϯ͘ ůŝƐƚŽĨĂƉƉƌŽƉƌŝĂƚĞƵƐĞƐ͕ďĂƐĞĚƵƉŽŶƚŚĞŐŽĂůƐ͘
ϯ͘ DĂǆŝŵƵŵĚĞŶƐŝƚŝĞƐĨŽƌƌĞƐŝĚĞŶƚŝĂůĂŶĚŶŽŶͲƌĞƐŝĚĞŶƚŝĂůƵƐĞƐ͕ďĂƐĞĚƵƉŽŶƉŽƚĞŶƚŝĂůŝŵƉĂĐƚƐŽŶůŽĐĂůƚƌĂĨĨŝĐ͕ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͕ĂŶĚ
ƚŚĞĞŶǀŝƌŽŶŵĞŶƚ͕ĂƐǁĞůůĂƐĐŽŵƉĂƚŝďŝůŝƚǇǁŝƚŚƚŚĞƐƵƌƌŽƵŶĚŝŶŐŶĞŝŐŚďŽƌŚŽŽĚƐ͘
ϰ͘ dƌĂĨĨŝĐƐƚĂŶĚĂƌĚƐĨŽƌƉƌŽƚĞĐƚŝŶŐĂĚũŽŝŶŝŶŐŶĞŝŐŚďŽƌŚŽŽĚƐ͕ĂůůŽǁŝŶŐƚƌĂŝů͕ƉĞĚĞƐƚƌŝĂŶ͕ďŝĐǇĐůĞ͕ĂŶĚĐĂƌĐŽŶŶĞĐƚŝǀŝƚǇƚŚƌŽƵŐŚƚŚĞ
ƐŝƚĞ͕ĂŶĚŵĂŬŝŶŐŝŵƉƌŽǀĞŵĞŶƚƐƚŽŶĞĂƌďǇƌŽĂĚƐĂŶĚŝŶƚĞƌƐĞĐƚŝŽŶƐƚŽĞŶƐƵƌĞƐĂĨĞƚǇ͘
ϱ͘ ^ƚŽƌŵǁĂƚĞƌƐƚĂŶĚĂƌĚƐĨŽƌŵŝƚŝŐĂƚŝŶŐĂŶĚŵĂŶĂŐŝŶŐƌƵŶŽĨĨ͘
ϲ͘ ĞƐŝŐŶƐƚĂŶĚĂƌĚƐƚŽĂĚĚƌĞƐƐŚŝƐƚŽƌŝĐĂŶĚŶĞŝŐŚďŽƌŚŽŽĚĐŽŵƉĂƚŝďŝůŝƚǇ͕͞ŐƌĞĞŶĚĞǀĞůŽƉŵĞŶƚ͕͟ĂŶĚĞŶǀŝƌŽŶŵĞŶƚĂůŝƐƐƵĞƐ͘
ϳ͘ ^ƚĂŶĚĂƌĚƐĨŽƌƚŚĞƉƌĞƐĞƌǀĂƚŝŽŶŽĨŽƉĞŶƐƉĂĐĞĂŶĚĞŶǀŝƌŽŶŵĞŶƚĂůůǇƐĞŶƐŝƚŝǀĞĂƌĞĂƐŽŶƚŚĞƐŝƚĞ͘
ϴ͘ ƉƌŽĐĞƐƐĨŽƌŵĂŬŝŶŐƌĞǀŝƐŝŽŶƐƚŽƚŚĞŵĂƐƚĞƌƉůĂŶ͕ĂƐŶĞĐĞƐƐĂƌǇĂŶĚĂƉƉƌŽƉƌŝĂƚĞ͘

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ

























ϭϯ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ























ŚĂƉƚĞƌϰ͗/ͲϵϱƵƐŝŶĞƐƐŝƐƚƌŝĐƚ

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϭϰ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ























ȱ

dŚĞ,ĂůůŽǁĞůůƵƐŝŶĞƐƐŝƐƚƌŝĐƚǁŝůůďĞĂĚĞƐŝƌĞĚďƵƐŝŶĞƐƐĂĚĚƌĞƐƐ͘

 ǁĞůůͲƉůĂŶŶĞĚ ďƵƐŝŶĞƐƐ ĂƌĞĂ ǁŝůů ĞǆŝƐƚ ĂůŽŶŐ ƚŚĞ /Ͳϵϱ ĐŽƌƌŝĚŽƌ͕ ƉƌŽǀŝĚŝŶŐ ĞĐŽŶŽŵŝĐ ǀŝƚĂůŝƚǇ͕ ũŽďƐ͕ ĂŶĚ ƚĂǆ ƌĞǀĞŶƵĞ ĨŽƌ ƚŚĞ ŝƚǇ͘
tŚŝƚƚĞŶZŽĂĚǁŝůůŚĂǀĞŵŽĚĞƌĂƚĞůǇƐĐĂůĞĚĚĞǀĞůŽƉŵĞŶƚƚŚĂƚǁŝůůƐĞƌǀĞĂƐĂƚƌĂŶƐŝƚŝŽŶĨƌŽŵƚŚĞůĂƌŐĞͲƐĐĂůĞĚĞǀĞůŽƉŵĞŶƚŝŶƵŐƵƐƚĂ
ƚŽƚŚĞƐŵĂůůͲƐĐĂůĞĚĞǀĞůŽƉŵĞŶƚŝŶ,ĂůůŽǁĞůů͘ůŽŶŐtŝŶƚŚƌŽƉ^ƚƌĞĞƚ͕ĞĂƐƚĂŶĚǁĞƐƚŽĨƚŚĞƚƵƌŶƉŝŬĞ͕ƚŚĞƌĞǁŝůůďĞĂǀĂƌŝĞƚǇŽĨƐŵĂůůͲ
ƐĐĂůĞƉƌŽĨĞƐƐŝŽŶĂůŽĨĨŝĐĞƐ͕ŵĂŶƵĨĂĐƚƵƌŝŶŐĨĂĐŝůŝƚŝĞƐ͕ŵŽƚĞůƐ͕ƌĞĐƌĞĂƚŝŽŶĂƌĞĂƐ͕ĂŶĚŚŽƵƐŝŶŐĚĞǀĞůŽƉŵĞŶƚƐĐŽŵƉĂƚŝďůĞǁŝƚŚƚŚĞĂƌĞĂ͛Ɛ
ƌƵƌĂůĐŚĂƌĂĐƚĞƌ͘dŚĞƌĞǁŝůůďĞŶŽƌĞƚĂŝůĚĞǀĞůŽƉŵĞŶƚŝŶƚŚĞƐĞĚŝƐƚƌŝĐƚƐƚŽĐŽŵƉĞƚĞǁŝƚŚtĂƚĞƌ^ƚƌĞĞƚďƵƐŝŶĞƐƐĞƐ͘
ĞǀĞůŽƉŵĞŶƚ ŝŶ ,ĂůůŽǁĞůů͛Ɛ ďƵƐŝŶĞƐƐ ĚŝƐƚƌŝĐƚƐ ǁŝůů ŚĂǀĞ
ŚŝŐŚͲƋƵĂůŝƚǇ ůĂŶĚƐĐĂƉŝŶŐ ĂŶĚ ďƵĨĨĞƌŝŶŐ͕ ĐĂƌĞĨƵů ƚƌĂĨĨŝĐ
ŵĂŶĂŐĞŵĞŶƚ͕ĂŶĚĞŶǀŝƌŽŶŵĞŶƚĂůƐĂĨĞŐƵĂƌĚƐ͘

ƵƐŝŶĞƐƐŝƐƚƌŝĐƚKďũĞĐƚŝǀĞƐ

WĂƌƚ͗/ŵƉůĞŵĞŶƚĂƚŝŽŶ
WŽůŝĐǇͬĐƚŝǀŝƚǇ

ƉĂŐĞ

ϰ͘ϭ͘ĂͲϰ͘ϭ͘Đ

ϯϲ

dŚƌŽƵŐŚŽƵƚƚŚĞƵƐŝŶĞƐƐŝƐƚƌŝĐƚ
ŶƐƵƌĞĂǁĞůůĚĞƐŝŐŶĞĚďƵƐŝŶĞƐƐ
ĚŝƐƚƌŝĐƚ͘

/Ŷ ƚŚĞ tŝŶƚŚƌŽƉ ^ƚƌĞĞƚ ďƵƐŝŶĞƐƐ ĚŝƐƚƌŝĐƚ͕ ƚŚƌŽƵŐŚͲƚƌĂĨĨŝĐ

ϰ͘ϭ

ĨŽƌ ƐŚŽƉƉĞƌƐ ĂŶĚ ĐŽŵŵƵƚĞƌƐ ǁŝůů ďĞ ĚŝƐĐŽƵƌĂŐĞĚ͘  dŚĞ

ƌĞĂ^ƉĞĐŝĨŝĐWŽůŝĐŝĞƐ;:Ͳ<͕ƐĞĞŵĂƉƉĂŐĞϭϰͿ
tŝŶƚŚƌŽƉ^ƚƌĞĞƚƵƐŝŶĞƐƐŝƐƚƌŝĐƚ;:Ϳ

ŝƚǇ ŽĨ ,ĂůůŽǁĞůů ƐƚƌŽŶŐůǇ ŽƉƉŽƐĞƐ ƚŚĞ ŝĚĞĂ ŽĨ Ă ŶĞǁ

ŶĐŽƵƌĂŐĞĂƉƉƌŽƉƌŝĂƚĞƐŵĂůůͲ
ƐĐĂůĞďƵƐŝŶĞƐƐĚĞǀĞůŽƉŵĞŶƚ
ĂůŽŶŐtŝŶƚŚƌŽƉ^ƚƌĞĞƚƚŚĂƚĨŝƚƐ
ǁŝƚŚĐŚĂƌĂĐƚĞƌŽĨ,ĂůůŽǁĞůů͘

ƚƵƌŶƉŝŬĞ Ğǆŝƚ͕ Žƌ ĂŶ ĂĐĐĞƐƐ ƌŽĂĚ ƚŽ ĂŶĚ ĨƌŽŵ ƵŐƵƐƚĂ
ƐŚŽƉƉŝŶŐĐĞŶƚĞƌƐ͘

ϰ͘:͘ϭ

ĞƐŝƌĂďůĞ ďƵƐŝŶĞƐƐ ĚĞǀĞůŽƉŵĞŶƚ ǁŝůů ďĞ ĞŶĐŽƵƌĂŐĞĚ

tŚŝƚƚĞŶZŽĂĚƵƐŝŶĞƐƐŝƐƚƌŝĐƚ;<Ϳ
ŶĐŽƵƌĂŐĞĂƉƉƌŽƉƌŝĂƚĞ
ŵŽĚĞƌĂƚĞͲƐĐĂůĞďƵƐŝŶĞƐƐ
ĚĞǀĞůŽƉŵĞŶƚĂůŽŶŐtŚŝƚƚĞŶ
ZŽĂĚƚŚĂƚĨŝƚƐǁŝƚŚĐŚĂƌĂĐƚĞƌŽĨ
,ĂůůŽǁĞůů͘

ƚŚƌŽƵŐŚ ŐƌĂŶƚƐ͕ ůŽĂŶƐ͕ ĂŶĚ ƚĂǆ ŝŶĐƌĞŵĞŶƚ ĨŝŶĂŶĐŝŶŐ
ŝŶĐĞŶƚŝǀĞƐ͘  ,ĂůůŽǁĞůů ǁŝůů ǁŽƌŬ ǁŝƚŚ ƌĞŐŝŽŶĂů ĞĐŽŶŽŵŝĐ

ϰ͘<͘ϭ

ĚĞǀĞůŽƉŵĞŶƚ ƉĂƌƚŶĞƌƐ ƚŽ ĂƚƚƌĂĐƚ ƐƵŝƚĂďůĞ ďƵƐŝŶĞƐƐĞƐ ƚŽ
ƚŚĞĂƌĞĂ͘

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ



















ϰ͘:͘ϭ͘ĂͲϰ͘:͘ϭ͘Đ

ϯϳ

ϰ͘<͘ϭ͘ĂͲϰ͘<͘ϭ͘ď

ϯϳ



ϭϱ



ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ























ŚĂƉƚĞƌϱ͗ZƵƌĂůƌĞĂ

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϭϲ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ























dŚĞZƵƌĂůƌĞĂǁŝůůƉƌŽǀŝĚĞĂŶŽƉĞŶ͕ǁŽƌŬŝŶŐůĂŶĚƐĐĂƉĞ͘
ȱ
ZƵƌĂů,ĂůůŽǁĞůůǁŝůůƌĞŵĂŝŶŽƉĞŶĂŶĚŶĂƚƵƌĂů͘,ŽƵƐĞƐǁŝůůďĞƐĐĂƚƚĞƌĞĚĂŵŽŶŐƚŚĞĨŝĞůĚƐĂŶĚǁŽŽĚĞĚĂƌĞĂƐ͘dŚĞŝƚǇǁŝůůĞŶĐŽƵƌĂŐĞ
ĂǁŽƌŬŝŶŐůĂŶĚƐĐĂƉĞ͕ǁŝƚŚĂĐƚŝǀĞĨĂƌŵŝŶŐ;ĂŶĚĨĂƌŵƐƚĂŶĚƐͿ͕ůŽŐŐŝŶŐ͕ĂŶĚĨĂŵŝůǇďƵƐŝŶĞƐƐŽƉĞƌĂƚŝŽŶƐ͘
>ĂŶĚŽǁŶĞƌƐ͕ĐŽŶƐĞƌǀĂƚŝŽŶŝƐƚƐ͕ĂŶĚŝƚǇŽĨĨŝĐŝĂůƐǁŝůůǁŽƌŬƚŽŐĞƚŚĞƌƚŽƉƌŽŵŽƚĞĚĞǀĞůŽƉŵĞŶƚƚŚĂƚŵĂŝŶƚĂŝŶƐƚŚĞƌƵƌĂůĐŚĂƌĂĐƚĞƌŽĨƚŚĞ
ĂƌĞĂ͕ǁŚŝůĞƉƌŽǀŝĚŝŶŐĨĂŵŝůŝĞƐǁŝƚŚǀŝĂďůĞĞĐŽŶŽŵŝĐƵƐĞƐŽĨƚŚĞŝƌƉƌŽƉĞƌƚǇ͘
ŝƚǇ ŽƌĚŝŶĂŶĐĞƐ ǁŝůů ĞŶƐƵƌĞ ƚŚĂƚ ŶĞǁ ƐƵďĚŝǀŝƐŝŽŶƐ ƌĞĨůĞĐƚ ƚŚĞ ĐŚĂƌĂĐƚĞƌ ŽĨ ƚŚĞ ĐŽŵŵƵŶŝƚǇ ĂŶĚ ĚŽ ŶŽƚ ƉůĂĐĞ ƵŶĚƵĞ ďƵƌĚĞŶ ŽŶ ƚŚĞ
ĞǆŝƐƚŝŶŐƌĞƐŝĚĞŶƚŝĂůĂƌĞĂƐŽƌƐƵƌƌŽƵŶĚŝŶŐŶĂƚƵƌĂůƌĞƐŽƵƌĐĞƐ͘



WĂƌƚ͗/ŵƉůĞŵĞŶƚĂƚŝŽŶ

ZƵƌĂůƌĞĂKďũĞĐƚŝǀĞƐ
ϱ͘>͘ϭ

DĂŝŶƚĂŝŶĂŶĚƉƌŽŵŽƚĞƌĞƐŝĚĞŶƚŝĂůĚĞǀĞůŽƉŵĞŶƚƚŚĂƚŝƐĐŽŵƉĂƚŝďůĞǁŝƚŚƚŚĞ
ĂƌĞĂ͛ƐƌƵƌĂůĐŚĂƌĂĐƚĞƌ͘

ϱ͘>͘Ϯ

ůůŽǁĨŽƌůŝŵŝƚĞĚŶŽŶͲƌĞƐŝĚĞŶƚŝĂůĚĞǀĞůŽƉŵĞŶƚǁŝƚŚĂĨŽĐƵƐŽŶƉƌĞƐĞƌǀŝŶŐ
ĂŐƌŝĐƵůƚƵƌĂůĂŶĚĨĂƌŵƵƐĞƐ͘

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ















WŽůŝĐǇͬĐƚŝǀŝƚǇ
ϱ͘>͘ϭ͘ĂͲϱ͘>͘ϭ͘Ě
ϱ͘>͘ϭ͘Ğ
ϱ͘>͘Ϯ͘Ă
ϱ͘>͘Ϯ͘ď







ƉĂŐĞ
ϯϴ
ϰϳ
ϯϵ
ϰϳ



ϭϳ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ























WZd͗/dzt/^dZd'/^
ĞǇŽŶĚĂĚĚƌĞƐƐŝŶŐŽďũĞĐƚŝǀĞƐĨŽƌĚŝƐƚŝŶĐƚŐĞŽŐƌĂƉŚŝĐĂƌĞĂƐŽĨ,ĂůůŽǁĞůů͕ƚŚĞϮϬϭϬŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞŽƵƚůŝŶĞƐĐŝƚǇǁŝĚĞŽďũĞĐƚŝǀĞƐ
ĚĞƐŝŐŶĞĚƚŽƉƌŽŵŽƚĞĂŶĚĞŶŚĂŶĐĞƚŚĞǁŚŽůĞĐŽŵŵƵŶŝƚǇ͘dŚĞŽďũĞĐƚŝǀĞƐĨŽƵŶĚŝŶŚĂƉƚĞƌƐϲͲϵĂĚĚƌĞƐƐ,ĂůůŽǁĞůů͛ƐĚĞƐŝƌĞƚŽƉƌĞƐĞƌǀĞŝƚƐ
ŚŝƐƚŽƌŝĐŚĞƌŝƚĂŐĞ͕ŵĂŝŶƚĂŝŶĂĚĞƋƵĂƚĞŵƵŶŝĐŝƉĂůƐĞƌǀŝĐĞƐ͕ƉƌŽƚĞĐƚŶĂƚƵƌĂůƌĞƐŽƵƌĐĞƐ͕ĂŶĚƉƌŽǀŝĚĞĂĨĨŽƌĚĂďůĞŚŽƵƐŝŶŐ͘
WĂƌƚ͗/ŵƉůĞŵĞŶƚĂƚŝŽŶƉƌŽǀŝĚĞƐƚŚĞƐƉĞĐŝĨŝĐƉŽůŝĐŝĞƐĂŶĚĂĐƚŝǀŝƚŝĞƐƚŽŝŵƉůĞŵĞŶƚƚŚĞŽďũĞĐƚŝǀĞƐ͘



ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϭϴ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ























ŚĂƉƚĞƌϲ͗,ŝƐƚŽƌŝĐ,ĂůůŽǁĞůů


ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϭϵ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ























,ŝƐƚŽƌǇǁŝůůďĞĂůŝǀĞŝŶ,ĂůůŽǁĞůů͘

ZĞƐŝĚĞŶƚƐĂŶĚǀŝƐŝƚŽƌƐǁŝůůĞǆƉĞƌŝĞŶĐĞ,ĂůůŽǁĞůů͛ƐƉĂƐƚďǇĨŽůůŽǁŝŶŐƚŚĞDƵƐĞƵŵŝŶƚŚĞ^ƚƌĞĞƚƐƐŝŐŶƐ͕ƐƚŽƉƉŝŶŐŝŶƚŽƌ͘,ƵďďĂƌĚ͛ƐŵĞĚŝĐĂů
ŽĨĨŝĐĞ͕ ĂŶĚ ǀŝƐŝƚŝŶŐ ƚŚĞ ,ƵďďĂƌĚ >ŝďƌĂƌǇ͘  DŽƐƚ ŽĨ Ăůů͕ ƚŚĞǇ ǁŝůů ĞǆƉĞƌŝĞŶĐĞ ŚŝƐƚŽƌǇ ƐŝŵƉůǇ ďǇ ǁĂůŬŝŶŐ ĂƌŽƵŶĚ ĂŶĚ ĂďƐŽƌďŝŶŐ ƚŚĞ ŚŝƐƚŽƌŝĐ
ĂƚŵŽƐƉŚĞƌĞŽĨƚŚĞŝƚǇ͘

,ĂůůŽǁĞůůǁŝůůĂĐƚŝǀĞůǇƉƌĞƐĞƌǀĞŝƚƐŚŝƐƚŽƌŝĐĐŚĂƌĂĐƚĞƌďǇĞŶƐƵƌŝŶŐƚŚĂƚƌĞŶŽǀĂƚŝŽŶƐĂŶĚŝŶĨŝůůďƵŝůĚŝŶŐƐǁŝƚŚŝŶŝƚƐŚŝƐƚŽƌŝĐĚŝƐƚƌŝĐƚƉƌĞƐĞƌǀĞƚŚĞ
ŚĞŝŐŚƚ͕ ƐĐĂůĞ͕ ƐĞƚďĂĐŬƐ͕ ůŽŽŬ͕ ĨĞĞů͕ ĂŶĚ ;ǁŚĞŶ ĨŝŶĂŶĐŝĂůůǇ ƌĞĂƐŽŶĂďůĞͿ ŵĂƚĞƌŝĂůƐ ŽĨ ŶĞŝŐŚďŽƌŝŶŐ ďƵŝůĚŝŶŐƐ͘  ,ĂůůŽǁĞůů ǁŝůů ƉƌŽǀŝĚĞ ƚĞĐŚŶŝĐĂů
ĂƐƐŝƐƚĂŶĐĞ ƚŽ ƉƌŽƉĞƌƚǇ ŽǁŶĞƌƐ ƚŽ ŚĞůƉ ƚŚĞŵ ƚĂŬĞ ĂĚǀĂŶƚĂŐĞ ŽĨ ƚĂǆ ŝŶĐĞŶƚŝǀĞƐ ĂŶĚ ůĞĂƌŶ ƚŚĞ ůĂƚĞƐƚ ĂŶĚ ŵŽƐƚ ĐŽƐƚͲĞĨĨĞĐƚŝǀĞ ŚŝƐƚŽƌŝĐ
ƉƌĞƐĞƌǀĂƚŝŽŶƚĞĐŚŶŝƋƵĞƐ͘

WĂƌƚ͗/ŵƉůĞŵĞŶƚĂƚŝŽŶ

,ŝƐƚŽƌŝĐ,ĂůůŽǁĞůůKďũĞĐƚŝǀĞƐ
ϲ͘ϭ
ϲ͘Ϯ
ϲ͘ϯ

WŽůŝĐǇͬĐƚŝǀŝƚǇ

WƌĞƐĞƌǀĞƐŝŐŶŝĨŝĐĂŶƚŚŝƐƚŽƌŝĐĂŶĚĂƌĐŚĂĞŽůŽŐŝĐĂůĨĞĂƚƵƌĞƐďǇƌĂŝƐŝŶŐƚŚĞƚĞĐŚŶŝĐĂůĐĂƉĂĐŝƚǇ
ŽĨƚŚĞĐŝƚǇĂŶĚĞŶĐŽƵƌĂŐŝŶŐƉƌŽƉĞƌƚǇŽǁŶĞƌƐƚŽĞŶŐĂŐĞŝŶŚŝƐƚŽƌŝĐƉƌĞƐĞƌǀĂƚŝŽŶ
DĂŝŶƚĂŝŶƚŚĞŚŝƐƚŽƌŝĐĐŚĂƌĂĐƚĞƌĂŶĚĨĞĞůŽĨ,ĂůůŽǁĞůůǁŚŝůĞƉƌŽǀŝĚŝŶŐƌĞĂƐŽŶĂďůĞĂŶĚ
ĂĨĨŽƌĚĂďůĞŚŝƐƚŽƌŝĐĚĞǀĞůŽƉŵĞŶƚƐƚĂŶĚĂƌĚƐ
WƌŽŵŽƚĞƚŚĞŚŝƐƚŽƌǇŽĨ,ĂůůŽǁĞůů

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ



















ƉĂŐĞ

ϲ͘ϭ͘ĂͲϲ͘ϭ͘Đ

ϰϳͲϰϴ

ϲ͘Ϯ͘ĂͲϲ͘Ϯ͘Ě
ϲ͘Ϯ͘ĞͲϲ͘Ϯ͘Ĩ
ϲ͘ϯ͘Ă

ϰϬ
ϰϴ
ϰϴ





ϮϬ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ























ŚĂƉƚĞƌϳ͗ŝƚǇ^ĞƌǀŝĐĞƐ
,ĂůůŽǁĞůůǁŝůůŵĂŝŶƚĂŝŶĂŵŽĚĞůĐŝƚǇŐŽǀĞƌŶŵĞŶƚ͘
,ĂůůŽǁĞůůǁŝůůƉƌŽǀŝĚĞĞĨĨŝĐŝĞŶƚ͕ĐŽƐƚͲĞĨĨĞĐƚŝǀĞƐĞƌǀŝĐĞƐƚŽĂůůƌĞƐŝĚĞŶƚƐĂŶĚŬĞĞƉƚŚĞƚĂǆďƵƌĚĞŶĂƐůŽǁĂƐƉŽƐƐŝďůĞ͘dŚĞŝƚǇǁŝůůĞŶŐĂŐĞĂ
ŐƌĂŶƚǁƌŝƚŝŶŐƐĞƌǀŝĐĞƐƚŽƐĞĞŬŽƵƚŽƉƉŽƌƚƵŶŝƚŝĞƐĨŽƌŶŽŶͲŵƵŶŝĐŝƉĂůĨƵŶĚƐƚŽƉĂǇĨŽƌĐŽŵŵƵŶŝƚǇƉƌŽũĞĐƚƐ͘dŚĞŝƚǇǁŝůůĨŽƐƚĞƌƉĂƌƚŶĞƌƐŚŝƉƐ
ǁŝƚŚ ƐƵƌƌŽƵŶĚŝŶŐ ƚŽǁŶƐ ĂŶĚ ƌĞŐŝŽŶĂů ĞĐŽŶŽŵŝĐ ĚĞǀĞůŽƉŵĞŶƚ͕ ƚƌĂŶƐƉŽƌƚĂƚŝŽŶ͕ ĂŶĚ ĞŶǀŝƌŽŶŵĞŶƚĂů ŽƌŐĂŶŝǌĂƚŝŽŶƐ͘ dŚĞ ŝƚǇ ǁŝůů ĞŶƐƵƌĞ ƚŚĂƚ
ĂƉƉƌŽƉƌŝĂƚĞĨƵŶĚŝŶŐŝƐĂǀĂŝůĂďůĞĨŽƌĐŽŵŵƵŶŝƚǇƉƌŝŽƌŝƚŝĞƐƚŚƌŽƵŐŚĂŶĞǁĐĂƉŝƚĂůŝŵƉƌŽǀĞŵĞŶƚƉůĂŶŶŝŶŐƉƌŽĐĞƐƐ͘

^ƵĐĐĞƐƐĨƵůWůĂŶŝŵƉůĞŵĞŶƚĂƚŝŽŶƌĞƋƵŝƌĞƐŽŶŐŽŝŶŐŽǀĞƌƐŝŐŚƚĂŶĚƌĞƐƉŽŶƐŝďŝůŝƚǇ͘dŽƚŚŝƐĞŶĚ͕ŽďũĞĐƚŝǀĞϳ͘ϳƌĞĐŽŵŵĞŶĚƐĂŶĂŶŶƵĂůũŽŝŶƚƉƵďůŝĐ
ŵĞĞƚŝŶŐŽĨƚŚĞŝƚǇŽƵŶĐŝů͕WůĂŶŶŝŶŐŽĂƌĚ͕ŽŶƐĞƌǀĂƚŝŽŶŽŵŵŝƐƐŝŽŶ͕ĂŶĚŽƚŚĞƌŬĞǇĂĐƚŽƌƐƚŽĚŝƐĐƵƐƐƚŚĞƐƚĂƚƵƐŽĨƚŚĞƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ
ŝŶƚŚĞƉůĂŶ͘ƚƚŚĞƐĞŵĞĞƚŝŶŐƐ͕ƚŚĞƉĂƌƚŝĞƐƌĞƐƉŽŶƐŝďůĞĨŽƌĐĂƌƌǇŝŶŐŽƵƚƚŚĞǁŽƌŬŽĨƚŚŝƐƉůĂŶǁŝůůƉƌĞƐĞŶƚƚŚĞŝƌĂĐĐŽŵƉůŝƐŚŵĞŶƚƐĂŶĚĨŝŶĚŝŶŐƐ
ƚŽ ƚŚĞ ƉƵďůŝĐ ĂŶĚ ƐĞƚ ŝŵƉůĞŵĞŶƚĂƚŝŽŶ ŐŽĂůƐ ĨŽƌ ƚŚĞ ƵƉĐŽŵŝŶŐ ǇĞĂƌ͘  dŚĞ ƉƵďůŝĐ ǁŝůů ďĞ ĞŶĐŽƵƌĂŐĞĚ ƚŽ ƉĂƌƚŝĐŝƉĂƚĞ ĂŶĚ ŚĞůƉ ŐƵŝĚĞ ƚŚĞ
ĚĞǀĞůŽƉŵĞŶƚŽĨƚŚĞĐŽŵŝŶŐǇĞĂƌ͛ƐŝŵƉůĞŵĞŶƚĂƚŝŽŶŐŽĂůƐ͘

WĂƌƚ͗/ŵƉůĞŵĞŶƚĂƚŝŽŶ

ŝƚǇ^ĞƌǀŝĐĞƐKďũĞĐƚŝǀĞƐ
ϳ͘ϭ

^ƚƌĞŶŐƚŚĞŶƚŚĞŝƚǇ͛ƐƚĞĐŚŶŝĐĂůĂƐƐŝƐƚĂŶĐĞĐĂƉĂĐŝƚǇ͘

ϳ͘Ϯ

ŶƐƵƌĞĂĚĞƋƵĂƚĞ͕ĐŽƐƚͲĞĨĨĞĐƚŝǀĞŵƵŶŝĐŝƉĂůƐĞƌǀŝĐĞƐƚŽŵĞĞƚĐŽŵŵƵŶŝƚǇŶĞĞĚƐ͘

ϳ͘ϯ

^ƵƉƉŽƌƚƐƵƐƚĂŝŶĂďůĞ͕ƐĂĨĞ͕ĂŶĚĞĨĨŝĐŝĞŶƚƚƌĂŶƐƉŽƌƚĂƚŝŽŶŽƉƚŝŽŶƐ͘

ϳ͘ϰ

ƚƚƌĂĐƚĂŶĚƌĞƚĂŝŶĂƉƉƌŽƉƌŝĂƚĞďƵƐŝŶĞƐƐĞƐ͘

ϳ͘ϱ
ϳ͘ϲ
ϳ͘ϳ

ƐƚĂďůŝƐŚƐƚƌŽŶŐƌĞŐŝŽŶĂůƉĂƌƚŶĞƌƐŚŝƉƐ͘
hƉĚĂƚĞŽƌĚŝŶĂŶĐĞƐƚŽƌĞĨůĞĐƚƚŚĞŶĞĞĚƐŽĨƚŚĞĐŽŵŵƵŶŝƚǇ͘
DŽŶŝƚŽƌƚŚĞŝŵƉůĞŵĞŶƚĂƚŝŽŶŽĨƚŚĞϮϬϭϬŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ͘

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ













WŽůŝĐǇͬĐƚŝǀŝƚǇ
ϳ͘ϭ͘ĂͲϳ͘ϭ͘Ĩ
ϳ͘Ϯ͘ĂͲϳ͘Ϯ͘ď
ϳ͘Ϯ͘ĐͲϳ͘Ϯ͘Ś
ϳ͘ϯ͘Ăʹϳ͘ϯ͘Đ
ϳ͘ϯ͘ĚͲϳ͘ϯ͘Ŭ
ϳ͘ϰ͘ĂͲϳ͘ϰ͘Đ

WĂŐĞ
ϰϴͲϰϵ
ϰϭ
ϰϵͲϱϬ
ϰϭ
ϱϬͲϱϮ
ϱϮ

ϳ͘ϱ͘ĂͲϳ͘ϱ͘ď
ϳ͘ϲ͘ĂͲϳ͘ϲ͘ď
ϳ͘ϳ͘Ă








ϱϮ
ϰϭ
ϱϯ


Ϯϭ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ























ŚĂƉƚĞƌϴ͗EĂƚƵƌĂůZĞƐŽƵƌĐĞƐ
,ĂůůŽǁĞůůĐŝƚŝǌĞŶƐǁŝůůĞŶũŽǇĂŶĚƉƌŽƚĞĐƚƚŚĞĞŶǀŝƌŽŶŵĞŶƚ͘

,ĂůůŽǁĞůůƉĞŽƉůĞǀĂůƵĞƚŚĞŝƌĨŝĞůĚƐĂŶĚĨŽƌĞƐƚƐ͕ƐƚƌĞĂŵƐĂŶĚůĂŬĞƐ͕ǁŝůĚůŝĨĞĂŶĚŶĂƚŝǀĞƉůĂŶƚƐ͕ĐůĞĂŶĂŝƌ͕ĂŶĚƐƚĂƌͲĨŝůůĞĚŶŝŐŚƚƐŬŝĞƐ͘dŚĞŝƚǇ
ǁŝůů ƐƚƌŝǀĞ ƚŽ ďĞ ͞ŐƌĞĞŶ͟ ďǇ ǁŽƌŬŝŶŐ ǁŝƚŚ ƌĞƐŝĚĞŶƚƐ ĂŶĚ ƌĞŐŝŽŶĂů ƉĂƌƚŶĞƌƐ ŽŶ ŝŶŝƚŝĂƚŝǀĞƐ ĂĚĚƌĞƐƐŝŶŐ ĐůŝŵĂƚĞ ĐŚĂŶŐĞ͕ ĂŶĚ ďǇ ƉƌŽŵŽƚŝŶŐ
ĞŶǀŝƌŽŶŵĞŶƚĂůůǇƐƵƐƚĂŝŶĂďůĞƉƌŽŐƌĂŵƐĂŶĚƉƌŽũĞĐƚƐ͘,ĂůůŽǁĞůůǁŝůůĨŽĐƵƐŽŶĞǆƉĂŶĚŝŶŐƌĞĐǇĐůŝŶŐĂŶĚĞŶĞƌŐǇĐŽŶƐĞƌǀĂƚŝŽŶĞĨĨŽƌƚƐ͕ŝŵƉƌŽǀŝŶŐ
ƐƚŽƌŵǁĂƚĞƌ ŵĂŶĂŐĞŵĞŶƚ͕ ƉƌĞƐĞƌǀŝŶŐ ďůŽĐŬƐ ŽĨ ŽƉĞŶ ƐƉĂĐĞ͕ ĂŶĚ ƉƌŽƚĞĐƚŝŶŐ ĐůĞĂŶ ǁĂƚĞƌ ĂŶĚ Ăŝƌ͘  :ĂŵŝĞƐ WŽŶĚ͕ ƚŚĞ ZĞƐĞƌǀŽŝƌ͕ ĂŶĚ ƚŚĞ
<ĞŶŶĞďĞĐZŝǀĞƌǁŝůůƌĞŵĂŝŶĨŽĐĂůƉŽŝŶƚƐĨŽƌŽƵƚĚŽŽƌĞŶũŽǇŵĞŶƚĂŶĚĐŽŶƐĞƌǀĂƚŝŽŶ͘tŝƚŚƚŚĞƉĞƌŵŝƐƐŝŽŶĂŶĚĂĐƚŝǀĞĐŽŽƉĞƌĂƚŝŽŶŽĨƉƌŝǀĂƚĞ
ůĂŶĚŽǁŶĞƌƐ͕,ĂůůŽǁĞůůǁŝůůŽďƚĂŝŶƉƌŝǀĂƚĞĂŶĚƉƵďůŝĐŐƌĂŶƚƐƚŽ ƉƌĞƐĞƌǀĞŬĞǇŽƉĞŶƐƉĂĐĞƐ͕ƉĂƌƚŝĐƵůĂƌůǇƚŚŽƐĞƚŚĂƚƉƌŽǀŝĚĞƚƌĂŝůĐŽŶŶĞĐƚŝŽŶƐ
ďĞƚǁĞĞŶƌĞĐƌĞĂƚŝŽŶĂƌĞĂƐ͕ƐĐŚŽŽůƐĂŶĚƚŚĞĚŽǁŶƚŽǁŶ͘,ĂůůŽǁĞůů͛ƐĐŝƚŝǌĞŶƐǁŝůůƌĞƐƉĞĐƚďŽƚŚƉƵďůŝĐĂŶĚƉƌŝǀĂƚĞůĂŶĚƐ͕ĂŶĚƵƐĞĂůůǁŝƚŚĐĂƌĞ͘
dŚĞ ŝƚǇ͛Ɛ ŵƵŶŝĐŝƉĂůůǇ ŽǁŶĞĚ ĨŽƌĞƐƚƐ ǁŝůů ďĞ
ĂĐƚŝǀĞůǇŵĂŶĂŐĞĚ͘

WĂƌƚ͗/ŵƉůĞŵĞŶƚĂƚŝŽŶ

EĂƚƵƌĂůZĞƐŽƵƌĐĞƐKďũĞĐƚŝǀĞƐ
ϴ͘ϭ

WƌŽƚĞĐƚŶĂƚƵƌĂůƌĞƐŽƵƌĐĞƐ͘

ϴ͘Ϯ

WƌŽƚĞĐƚǁĂƚĞƌƋƵĂůŝƚǇ͘
WƌŽƚĞĐƚŽƉĞŶƐƉĂĐĞĂŶĚŽƵƚĚŽŽƌƌĞĐƌĞĂƚŝŽŶĂů
ŽƉƉŽƌƚƵŶŝƚŝĞƐ͘
WƌŽŵŽƚĞƌĞŶĞǁĂďůĞĞŶĞƌŐǇ͘

ϴ͘ϯ
ϴ͘ϰ

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ

















WŽůŝĐǇͬĐƚŝǀŝƚǇ
ϴ͘ϭ͘ĂͲϴ͘ϭ͘Ĩ
ϴ͘ϭ͘ŐͲϴ͘ϭ͘Ŭ
ϴ͘Ϯ͘ĂͲϴ͘Ϯ͘ď
ϴ͘Ϯ͘ĐͲϴ͘Ϯ͘Ě
ϴ͘ϯ͘Ă
ϴ͘ϯ͘ďͲϴ͘ϯ͘Ő
ϴ͘ϰ͘Ă







ƉĂŐĞ
ϰϮͲϰϯ
ϱϯ
ϰϯ
ϱϯ
ϰϯ
ϱϰ
ϱϰ

ϮϮ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ























ŚĂƉƚĞƌϵ͗ĨĨŽƌĚĂďůĞ,ŽƵƐŝŶŐ
,ĂůůŽǁĞůůǁŝůůƉƌŽŵŽƚĞĚŝǀĞƌƐĞŚŽƵƐŝŶŐŽƉƉŽƌƚƵŶŝƚŝĞƐ͘

,ĂůůŽǁĞůůǀĂůƵĞƐŝƚƐĚŝǀĞƌƐŝƚǇ͘dŚĞŝƚǇǁŝůůƐƚƌŝǀĞƚŽŵĂŝŶƚĂŝŶĚŝǀĞƌƐŝƚǇďǇƉƌŽǀŝĚŝŶŐŚŽƵƐŝŶŐŽƉƉŽƌƚƵŶŝƚŝĞƐĨŽƌ

ĨĨŽƌĚĂďůĞ
,ŽƵƐŝŶŐ
ĞĨŝŶŝƚŝŽŶ

ŝŶĚŝǀŝĚƵĂůƐĂŶĚĨĂŵŝůŝĞƐŽĨĂůůŝŶĐŽŵĞƐ͘/ƚǁŝůůǁŽƌŬƚŽĞŶĐŽƵƌĂŐĞŵŝǆĞĚŝŶĐŽŵĞŶĞŝŐŚďŽƌŚŽŽĚƐĂŶĚĂǀĂƌŝĞƚǇ
ŽĨŚŽƵƐŝŶŐŽƉƉŽƌƚƵŶŝƚŝĞƐďǇĞŶƐƵƌŝŶŐƚŚĂƚĂƉĞƌĐĞŶƚĂŐĞŽĨĂůůŶĞǁĚĞǀĞůŽƉŵĞŶƚĐŝƚǇǁŝĚĞŝƐĂĨĨŽƌĚĂďůĞ͘

ĐĐŽƌĚŝŶŐ ƚŽ DĂŝŶĞͲ
,ŽƵƐŝŶŐ͕ Ă ŚŽŵĞ Žƌ
ĂƉĂƌƚŵĞŶƚŝƐĂĨĨŽƌĚĂďůĞ
ǁŚĞŶ ŝƚƐ ŵŽŶƚŚůǇ ĐŽƐƚ
;ŝŶĐůƵĚŝŶŐƵƚŝůŝƚŝĞƐͿŝƐŶŽ
ŵŽƌĞ ƚŚĂŶ ϯϬй ŽĨ ƚŚĞ
ŽĐĐƵƉĂŶƚ ŚŽƵƐĞŚŽůĚ͛Ɛ
ŝŶĐŽŵĞ͘

dŚĞ ŝƚǇ͛Ɛ ĂĨĨŽƌĚĂďůĞ ŚŽƵƐŝŶŐ ĞĨĨŽƌƚƐ ǁŝůů ƚĂƌŐĞƚ ƚǁŽ ŐƌŽƵƉƐ ʹ ůŽǁͲŝŶĐŽŵĞ ƌĞƐŝĚĞŶƚƐ ĂŶĚ ƚŚŽƐĞ ƌĞƋƵŝƌŝŶŐ
ǁŽƌŬĨŽƌĐĞŚŽƵƐŝŶŐĂƐƐŝƐƚĂŶĐĞ͘>ŽǁͲŝŶĐŽŵĞƌĞƐŝĚĞŶƚƐŝŶĐůƵĚĞƌĞƚŝƌĞĞƐ͕ƉĞŽƉůĞǁŝƚŚĚŝƐĂďŝůŝƚŝĞƐǁŚŽĐĂŶŶŽƚ
ĨŝŶĚǁŽƌŬ͕ĂŶĚƐŝŶŐůĞƉĂƌĞŶƚŚŽƵƐĞŚŽůĚƐǁŚŽĂƌĞŽŶĨŝǆĞĚŝŶĐŽŵĞƐ͘ZĞƐŝĚĞŶƚƐƌĞƋƵŝƌŝŶŐǁŽƌŬĨŽƌĐĞŚŽƵƐŝŶŐ
ŝŶĐůƵĚĞ ůŽĐĂů ĞŵƉůŽǇĞĞƐ ǁŝƚŚ ŵŽĚĞƐƚ ŝŶĐŽŵĞƐ ƐƵĐŚ ĂƐ ƚĞĂĐŚĞƌƐ͕ ĂƌƚŝƐƚƐ͕ ƉŽůŝĐĞ ĂŶĚ ĨŝƌĞ ƐĂĨĞƚǇ ĞŵƉůŽǇĞĞƐ͕
ĂŶĚƌĞƚĂŝůĂŶĚŚĞĂůƚŚŝŶĚƵƐƚƌǇǁŽƌŬĞƌƐǁŚŽŶĞĞĚĂƐƐŝƐƚĂŶĐĞƚŽďĞĂďůĞƚŽĂĨĨŽƌĚŚŽƵƐŝŶŐŝŶ,ĂůůŽǁĞůů͘


ĨĨŽƌĚĂďůĞ,ŽƵƐŝŶŐKďũĞĐƚŝǀĞ WĂƌƚ͗/ŵƉůĞŵĞŶƚĂƚŝŽŶ
WŽůŝĐǇͬĐƚŝǀŝƚǇ ƉĂŐĞ

ŶƐƵƌĞƚŚĂƚĂƚůĞĂƐƚϭϬйŽĨĂůů
ŚŽƵƐŝŶŐĚĞǀĞůŽƉĞĚĚƵƌŝŶŐƚŚĞŶĞǆƚ
ϵ͘ϭ
ĚĞĐĂĚĞŝƐĂĨĨŽƌĚĂďůĞƚŽŚŽƵƐĞŚŽůĚƐ
ǁŝƚŚŝŶƚŚĞƚǁŽƚĂƌŐĞƚŐƌŽƵƉƐ͘

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ



ϵ͘ϭ͘ĂͲϵ͘ϭ͘Đ

ϰϯ

ϵ͘ϭ͘ĚͲϵ͘ϭ͘Ĩ

ϱϰͲϱϱ





















Ϯϯ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ























WZd͗/DW>DEdd/KE
WĂƌƚƐĂŶĚŽĨƚŚĞϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞŝĚĞŶƚŝĨǇĂŶƵŵďĞƌŽĨŽďũĞĐƚŝǀĞƐƌĞŐĂƌĚŝŶŐƚŚĞŐƌŽǁƚŚĂŶĚĚĞǀĞůŽƉŵĞŶƚŽĨ
,ĂůůŽǁĞůů͘WĂƌƚƉƌŽǀŝĚĞƐƚŚĞĚĞƚĂŝůĞĚƉŽůŝĐŝĞƐĂŶĚĂĐƚŝǀŝƚŝĞƐƚŽŝŵƉůĞŵĞŶƚƚŚŽƐĞŽďũĞĐƚŝǀĞƐ͘ŚĂƉƚĞƌϭϬ͗&ƵƚƵƌĞ>ĂŶĚhƐĞĂŶĚŚĂƉƚĞƌϭϭ͗
ŽŵŵƵŶŝƚǇ ĐƚŝǀŝƚŝĞƐ ŽƵƚůŝŶĞ ƌĞƋƵŝƌĞĚ ůĂŶĚ ƵƐĞ ƉŽůŝĐŝĞƐ ĂŶĚ ĐŽŵŵƵŶŝƚǇ ĂĐƚŝŽŶƐ͕ ƚŚĞ ƉĂƌƚŝĞƐ ƌĞƐƉŽŶƐŝďůĞ ĨŽƌ ĐĂƌƌǇŝŶŐ ŽƵƚ ƉƌŽũĞĐƚƐ ĂŶĚ
ƉƌŽŐƌĂŵƐ͕ĂŶĚƚŝŵĞůŝŶĞƐĨŽƌĐŽŵƉůĞƚŝŽŶŽĨƚŚĞǁŽƌŬ͘
ĂĐŚƉŽůŝĐǇĂŶĚĂĐƚŝŽŶŚĂƐĂĐŽĚĞ͘dŚĞĨŝƌƐƚŶƵŵďĞƌƌĞĨĞƌƐƚŽƚŚĞĐŚĂƉƚĞƌǁŚŝĐŚĐŽŶƚĂŝŶƐƚŚĞŽďũĞĐƚŝǀĞƐƚŽǁŚŝĐŚƚŚĞƉŽůŝĐǇƌĞĨĞƌƐ͘ĨƚĞƌĂ
ƉĞƌŝŽĚ͕ƚŚĞƐĞĐŽŶĚŶƵŵďĞƌƌĞĨĞƌƐƚŽƚŚĞŽďũĞĐƚŝǀĞǁŝƚŚŝŶƚŚĂƚĐŚĂƉƚĞƌ͘ĨƚĞƌƚŚĞŶĞǆƚƉĞƌŝŽĚ͕ƚŚĞƌĞŝƐĂůĞƚƚĞƌ͕ǁŚŝĐŚŝĚĞŶƚŝĨŝĞƐƚŚĞƉŽůŝĐǇŽƌ
ĂĐƚŝŽŶ͘&ŽƌĞǆĂŵƉůĞ͕ƉŽůŝĐǇ͞ϵ͘ϭ͘Ă͟;ƐĞĞƉĂŐĞϰϯͿŝƐĂůĂŶĚƵƐĞƉŽůŝĐǇĞŶĐŽƵƌĂŐŝŶŐĂĨĨŽƌĚĂďůĞŚŽƵƐŝŶŐ͗͞ϵ͟ƌĞĨĞƌƐƚŽƚŚĞĐŚĂƉƚĞƌ͕͞ϭ͟ƚŽƚŚĞ
ŽďũĞĐƚŝǀĞ ;͞ĞŶƐƵƌĞƚŚĂƚϭϬй ŽĨŚŽƵƐŝŶŐ ŝƐĂĨĨŽƌĚĂďůĞ͟Ϳ͕ ĂŶĚ ͞Ă͟ ƌĞĨĞƌƐƚŽ ƚŚĞ ĂĐƚŝŽŶ ;ĐƌĞĂƚĞ ŝŶĐĞŶƚŝǀĞƐ ǁŝƚŚŝŶ ƚŚĞ ŽƌĚŝŶĂŶĐĞ͕ ĞƚĐ͘Ϳ͘  WŽůŝĐǇ
͞ϵ͘ϭ͘Ě͟;ƐĞĞƉĂŐĞϱϰͿŝƐĂĐŽŵŵƵŶŝƚǇĂĐƚŝǀŝƚǇƵŶĚĞƌƚŚĞƐĂŵĞĐŚĂƉƚĞƌĂŶĚŽďũĞĐƚŝǀĞ͕ĐĂůůŝŶŐĨŽƌƚŚĞŝƚǇƚŽĂƉƉůǇĨŽƌŐƌĂŶƚƐƚŽŚĞůƉƉƌŽƉĞƌƚǇ
ŽǁŶĞƌƐƚŽŝŵƉƌŽǀĞƚŚĞŝƌƵŶŝƚƐ͘
/ŶƐŽŵĞĐĂƐĞƐ͕ƚŚĞƌĞŝƐĂĐĂƉŝƚĂůůĞƚƚĞƌŝŶƚŚĞĐŽĚĞ͕ƌĞĨĞƌƌŝŶŐƚŽĂŶĞŝŐŚďŽƌŚŽŽĚĚŝƐĐƵƐƐĞĚǁŝƚŚŝŶĂĐŚĂƉƚĞƌʹ͞Ϯ͘͘Ϯ͘Ă͟ŝƐĂůĂŶĚƵƐĞƉŽůŝĐǇƚŽ
ƌĞǌŽŶĞƚŚĞ sĂƵŐŚĂŶ &ŝĞůĚ ƉĂƌŬ ĂƐ ŽƉĞŶ ƐƉĂĐĞ ;ƉĂŐĞ ϯϯͿ͕ ĂŶĚ ͞Ϯ͘͘Ϯ͘ď͟ ;ƉĂŐĞ ϰϲͿ ŝƐ Ă ĐŽŵŵƵŶŝƚǇ ĂĐƚŝŽŶƚŽ ŝŵƉůĞŵĞŶƚƚŚĞ ŝŵƉƌŽǀĞŵĞŶƚƐ
ŝĚĞŶƚŝĨŝĞĚŝŶƚŚĞsĂƵŐŚĂŶ&ŝĞůĚƉůĂŶ͘/ŶƚŚŝƐĐĂƐĞ͕ƚŚĞsĂƵŐŚĂŶ&ŝĞůĚĐĂŵĞƵƉĂƐƉĂƌƚŽĨĂĚŝƐĐƵƐƐŝŽŶŽĨƐĞǀĞƌĂůĂƌĞĂƐŝŶŚĂƉƚĞƌϮ͗/ŶƚŽǁŶ
EĞŝŐŚďŽƌŚŽŽĚƐ͕ĂŶĚĞĂĐŚĂƌĞĂŐĞƚƐŝƚƐƐĞƉĂƌĂƚĞĐĂƉŝƚĂůůĞƚƚĞƌ͘

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























Ϯϰ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ























ŚĂƉƚĞƌϭϬ͗&ƵƚƵƌĞ>ĂŶĚhƐĞWůĂŶ

dŚĞ &ƵƚƵƌĞ >ĂŶĚ hƐĞWůĂŶ ;ƐĞĞ ŵĂƉ͕ƉĂŐĞϮϲͿ ŝŶĐůƵĚĞƐƚŚĞ ůĂŶĚƵƐĞƉŽůŝĐŝĞƐ ŶĞĐĞƐƐĂƌǇƚŽ ĂĐĐŽŵƉůŝƐŚƚŚĞ ŽďũĞĐƚŝǀĞƐŽƵƚůŝŶĞĚ ŝŶƚŚĞ ϮϬϭϬ
ŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ͘dŚĞŝŵƉůĞŵĞŶƚĂƚŝŽŶŽĨƚŚĞ&ƵƚƵƌĞ>ĂŶĚhƐĞWůĂŶǁŝůůƌĞƋƵŝƌĞƚŚĞŝƚǇŽĨ,ĂůůŽǁĞůůƚŽĂŵĞŶĚŝƚƐǌŽŶŝŶŐĂŶĚ
ŽƚŚĞƌůĂŶĚƵƐĞƌĞŐƵůĂƚŝŽŶƐ͘dŚĞŝƚǇ͛ƐŽƌĚŝŶĂŶĐĞƌĞǀŝĞǁĐŽŵŵŝƚƚĞĞ;KZͿ͕ƵŶĚĞƌƚŚĞĚŝƌĞĐƚŝŽŶŽĨƚŚĞWůĂŶŶŝŶŐŽĂƌĚĂŶĚƚŚĞŝƚǇŽƵŶĐŝů͕
ǁŝůůďĞƉƌŝŵĂƌŝůǇƌĞƐƉŽŶƐŝďůĞĨŽƌƚŚŝƐǁŽƌŬ͘ȱ


dŚĞůĂŶĚƵƐĞƉŽůŝĐŝĞƐĂƌĞĚŝǀŝĚĞĚŝŶƚŽƚǁŽĐĂƚĞŐŽƌŝĞƐʹŶĞŝŐŚďŽƌŚŽŽĚůĂŶĚƵƐĞƉŽůŝĐŝĞƐĂŶĚĐŝƚǇͲǁŝĚĞůĂŶĚƵƐĞƉŽůŝĐŝĞƐ͘


EĞŝŐŚďŽƌŚŽŽĚ ůĂŶĚ ƵƐĞ ƉŽůŝĐŝĞƐ ĂĚĚƌĞƐƐ ƚŚĞ ϭϭ ƐƉĞĐŝĨŝĐ ŐĞŽŐƌĂƉŚŝĐ ĚŝƐƚƌŝĐƚƐ ŽƵƚůŝŶĞĚ ŝŶ ƚŚĞ ŶĞŝŐŚďŽƌŚŽŽĚ ƐƚƌĂƚĞŐŝĞƐ ;^ĞĐƚŝŽŶ ͕
ŚĂƉƚĞƌϭͲϱͿĂŶĚĚĞƐĐƌŝďĞƚŚĞƉƌŽƉŽƐĞĚǌŽŶŝŶŐĚŝƐƚƌŝĐƚĂŶĚŽƌĚŝŶĂŶĐĞĐŚĂŶŐĞƐƌĞƋƵŝƌĞĚƚŽĂƚƚĂŝŶƚŚĞĐŽŵŵƵŶŝƚǇǀŝƐŝŽŶ͘


ŝƚǇǁŝĚĞůĂŶĚƵƐĞƉŽůŝĐŝĞƐƉƌŽŵŽƚĞĂƉƉƌŽƉƌŝĂƚĞĚĞǀĞůŽƉŵĞŶƚƐƚĂŶĚĂƌĚƐƚŚƌŽƵŐŚŽƵƚƚŚĞŝƚǇĂŶĚŝŶĐůƵĚĞƌĞŐƵůĂƚŝŽŶƐŶĞĐĞƐƐĂƌǇƚŽ
ƉƌŽƚĞĐƚƐŝŐŶŝĨŝĐĂŶƚŶĂƚƵƌĂůƌĞƐŽƵƌĐĞƐ͘


dŚĞƚŝŵĞůŝŶĞĨŽƌŝŵƉůĞŵĞŶƚŝŶŐƚŚĞƐĞƉŽůŝĐŝĞƐŝŶĐůƵĚĞƐƚǁŽƐƚĂŐĞƐʹƐŚŽƌƚͲƚĞƌŵĂŶĚĐŽŶĚŝƚŝŽŶĂů͗


^ŚŽƌƚͲƚĞƌŵĂŵĞŶĚŵĞŶƚƐƚŽƚŚĞǌŽŶŝŶŐŽƌĚŝŶĂŶĐĞŝŶǀŽůǀĞĐŚĂŶŐŝŶŐƚĞǆƚĂŶĚͬŽƌǌŽŶŝŶŐĚŝƐƚƌŝĐƚďŽƵŶĚĂƌŝĞƐ͘WƌĞƉĂƌĂƚŝŽŶĂŶĚĂĚŽƉƚŝŽŶ
ŽĨƚŚĞƐĞĂŵĞŶĚŵĞŶƚƐƐŚŽƵůĚďĞĂŚŝŐŚƉƌŝŽƌŝƚǇĨŽƌƚŚĞKZĂŶĚWůĂŶŶŝŶŐŽĂƌĚĂŶĚƐŚŽƵůĚďĞĐŽŵƉůĞƚĞĚŽǀĞƌƚŚĞŶĞǆƚƚǁŽǇĞĂƌƐ͘


ŽŶĚŝƚŝŽŶĂů ĂŵĞŶĚŵĞŶƚƐ ƚŽ ƚŚĞ ǌŽŶŝŶŐ ŽƌĚŝŶĂŶĐĞ ŝŶǀŽůǀĞ ƵŶŝƋƵĞ ĚĞǀĞůŽƉŵĞŶƚ ĂƌĞĂƐ ĂŶĚ ǁŚĞƌĞ ĂĚĚŝƚŝŽŶĂů ƐƚƵĚǇ ŝƐ ŶĞĐĞƐƐĂƌǇ ƚŽ
ĚĞƚĞƌŵŝŶĞ ƚŚĞ ĂƉƉƌŽƉƌŝĂƚĞ ƌĞǀŝƐŝŽŶƐ͘  WƌĞƉĂƌĂƚŝŽŶ ĂŶĚ ĂĚŽƉƚŝŽŶ ŽĨ ƚŚĞƐĞ ĂŵĞŶĚŵĞŶƚƐ ƐŚŽƵůĚ ďĞ ŵĂĚĞ ŝŶ ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ ƚŚĞ
ĨŝŶĚŝŶŐƐŽĨĂƌĞĂƐƚƵĚŝĞƐĂŶĚͬŽƌƚŚĞůŝŬĞůŝŚŽŽĚŽĨĚĞǀĞůŽƉŵĞŶƚ͘





ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























Ϯϱ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ























ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ


























Ϯϲ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ























EĞŝŐŚďŽƌŚŽŽĚ>ĂŶĚhƐĞWŽůŝĐŝĞƐ

ȱ

KďũĞĐƚŝǀĞ

dŝŵĞ
&ƌĂŵĞ

>ĂŶĚhƐĞWŽůŝĐŝĞƐ

ŚĂƉƚĞƌϭ͗ŽǁŶƚŽǁŶ;ĂƌĞĂƐͲ͕ƐĞĞŵĂƉŽŶƉĂŐĞϮϲͿ
dŚƌŽƵŐŚŽƵƚƚŚĞŽǁŶƚŽǁŶ
DĂŝŶƚĂŝŶĂƉĞĚĞƐƚƌŝĂŶͲĂŶĚďŝĐǇĐůĞͲ
ĨƌŝĞŶĚůǇĐŽŵŵƵŶŝƚǇǁŝƚŚƐƚƌŽŶŐ
ƚŝĞƐƚŽƚŚĞZĂŝůdƌĂŝů͕ƉĂƌŬƐ͕ĂŶĚ
ŶĞŝŐŚďŽƌŚŽŽĚƐ͘

ϭ͘Ϯ

ϭ͘Ϯ͘Ă

ĞǀĞůŽƉƐƚƌĞĞƚƐĐĂƉĞĚĞƐŝŐŶƐƚĂŶĚĂƌĚƐƚŚĂƚƌĞƋƵŝƌĞůĂŶĚƐĐĂƉĞĚ
ĞƐƉůĂŶĂĚĞƐ͕ƐŝĚĞǁĂůŬƐ͕ďŝŬĞůĂŶĞƐ͕ĂŶĚƉĞĚĞƐƚƌŝĂŶͲƐĐĂůĞůŝŐŚƚŝŶŐ͕ǁŚĞƌĞ
ĨĞĂƐŝďůĞ͘

^ŚŽƌƚͲƚĞƌŵ

ϭ͘͘ϭ͘Ă

ZĞǌŽŶĞǁĂƚĞƌĨƌŽŶƚůĂŶĚƚŚĂƚŝƐĐƵƌƌĞŶƚůǇǌŽŶĞĚƌĞƐŽƵƌĐĞƉƌŽƚĞĐƚŝŽŶ
;ƐƚƌĞƚĐŚŝŶŐĨƌŽŵƚŚĞƵŐƵƐƚĂƚŽƚŚĞ&ĂƌŵŝŶŐĚĂůĞůŝŶĞƐͿĂƐ
ƌĞĐƌĞĂƚŝŽŶͬŽƉĞŶƐƉĂĐĞ͘ůůŽǁĨŽƌƌĞĐƌĞĂƚŝŽŶĂůƵƐĞƐ͕ŝŶĐůƵĚŝŶŐƚƌĂŝůƐ͕
ŽƵƚĚŽŽƌƉĞƌĨŽƌŵĂŶĐĞƐƉĂĐĞƐ͕ďŽŽƚŚƐͬŬŝŽƐŬ͕ĚŽĐŬƐ͕ĨŝƐŚŝŶŐƉŝĞƌƐ͕
ƌĞƐƚƌŽŽŵƐ͕ƐŝŐŶĂŐĞ͕ĂŶĚƉƵďůŝĐĂƌƚŝŶĂƉƉƌŽƉƌŝĂƚĞĂƌĞĂƐ͘

^ŚŽƌƚͲƚĞƌŵ

͗tĂƚĞƌĨƌŽŶƚ
ϭ͘͘ϭ

DĂŝŶƚĂŝŶĂǀŝďƌĂŶƚǁĂƚĞƌĨƌŽŶƚ
ƌĞĐƌĞĂƚŝŽŶĂƌĞĂ͘

͗tĂƚĞƌ^ƚƌĞĞƚ

ϭ͘͘ϭ͘Ă

ϭ͘͘ϭ

^ŚŽƌƚͲƚĞƌŵ

WƌŽŚŝďŝƚŝŶĐŽŵƉĂƚŝďůĞƵƐĞƐƐƵĐŚĂƐĂƵƚŽƐĂůĞƐͬƐĞƌǀŝĐĞĂŶĚǁĂƌĞŚŽƵƐĞ͕
ŵĂŶƵĨĂĐƚƵƌŝŶŐ͕ŽƌƐƚŽƌĂŐĞĨĂĐŝůŝƚŝĞƐ͘

WƌŽƚĞĐƚƚŚĞůŽĐĂů͕ƐŵĂůůͲƐĐĂůĞ
ĐŽŵŵĞƌĐŝĂůĐŚĂƌĂĐƚĞƌŽĨŚŝƐƚŽƌŝĐ
tĂƚĞƌ^ƚƌĞĞƚ͘
ϭ͘͘ϭ͘ď

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ

ůůŽǁĨŝƌƐƚĨůŽŽƌŶŽŶͲƌĞƐŝĚĞŶƚŝĂůƵƐĞƐƚŚĂƚĞŶĐŽƵƌĂŐĞ͞ĨŽŽƚƚƌĂĨĨŝĐ͕͟ƐƵĐŚ
ĂƐĂƌƚŐĂůůĞƌŝĞƐͬƐƚƵĚŝŽƐ͕ŵƵƐŝĐǀĞŶƵĞƐ͕ƐƉĞĐŝĂůƚǇƌĞƚĂŝůƐŚŽƉƐ͕ƉĞƌƐŽŶĂů
ƐĞƌǀŝĐĞƐ͕ůŝŐŚƚŵĂŶƵĨĂĐƚƵƌŝŶŐ;ĐŽŶŶĞĐƚĞĚƚŽƌĞƚĂŝůŽƉĞƌĂƚŝŽŶƐͿ͕ĂŶĚƐŵĂůů
ůŽĐĂůƌĞƐƚĂƵƌĂŶƚƐͬƉƵďƐ͘



ZĞƋƵŝƌĞŶĞǁĂŶĚƌĞŶŽǀĂƚĞĚďƵŝůĚŝŶŐƐƚŽďĞĐŽŵƉĂƚŝďůĞŝŶĚĞƐŝŐŶĂŶĚ
ƐĐĂůĞǁŝƚŚƐƵƌƌŽƵŶĚŝŶŐŚŝƐƚŽƌŝĐďƵŝůĚŝŶŐƐďĞƚǁĞĞŶtŝŶƚŚƌŽƉ^ƚƌĞĞƚĂŶĚ
ĐĂĚĞŵǇ^ƚƌĞĞƚ;ƐĞĞ,ŝƐƚŽƌŝĐ,ĂůůŽǁĞůůůĂŶĚƵƐĞƉŽůŝĐŝĞƐ͕ƉŐ͘ϰϬͿ͘
ZĞƋƵŝƌĞůŽƚĚŝŵĞŶƐŝŽŶƐĂŶĚƐĞƚďĂĐŬƐƚŚĂƚŵŝƌƌŽƌƚŚĞŚŝƐƚŽƌŝĐƉĂƚƚĞƌŶŽĨ
ĚĞǀĞůŽƉŵĞŶƚĨŽƵŶĚĂůŽŶŐtĂƚĞƌ^ƚƌĞĞƚďĞƚǁĞĞŶtŝŶƚŚƌŽƉ^ƚƌĞĞƚĂŶĚ
ĐĂĚĞŵǇ^ƚƌĞĞƚ͘


















^ŚŽƌƚͲƚĞƌŵ



Ϯϳ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ



KďũĞĐƚŝǀĞ
ϭ͘͘Ϯ



















dŝŵĞ
&ƌĂŵĞ

>ĂŶĚhƐĞWŽůŝĐŝĞƐ

ŶŚĂŶĐĞƚŚĞĚŽǁŶƚŽǁŶͲǁĂƚĞƌĨƌŽŶƚ
ϭ͘͘Ϯ͘Ă
ĐŽŶŶĞĐƚŝŽŶ͘

ϭ͘͘ϯ͘Ă

ϭ͘͘ϯ



DĂŝŶƚĂŝŶŝƚǇ,ĂůůŽƌŶĞƌ͕ĂůŽŶŐ
tŝŶƚŚƌŽƉ^ƚƌĞĞƚĂŶĚ^ĞĐŽŶĚ^ƚƌĞĞƚ
ďĞƚǁĞĞŶtĂƚĞƌ^ƚƌĞĞƚĂŶĚƚŚĞ
ƌĂŝůƌŽĂĚƚƌĂĐŬ͕ĂƐĂŵŝǆĞĚͲƵƐĞ
ƐĞƌǀŝĐĞĐĞŶƚĞƌ͘
ϭ͘͘ϯ͘ď

ůůŽǁďƵƐŝŶĞƐƐĞƐĂůŽŶŐƚŚĞǁĂƚĞƌĨƌŽŶƚƚŽďƵŝůĚĚĞĐŬƐĂŶĚƉĂƚŝŽƐƚŚĂƚĨĂĐĞ
ƚŚĞƌŝǀĞƌ͕ǁŚĞƌĞĨĞĂƐŝďůĞ͘

^ŚŽƌƚͲƚĞƌŵ

ůůŽǁĂǀĂƌŝĞƚǇŽĨŶŽŶͲƌĞƐŝĚĞŶƚŝĂůƵƐĞƐ͕ŝŶĐůƵĚŝŶŐŽĨĨŝĐĞƐ͕ŶĞŝŐŚďŽƌŚŽŽĚ
ĂŶĚƉƌŽĨĞƐƐŝŽŶĂůƐĞƌǀŝĐĞƐ͕ůŝŐŚƚŵĂŶƵĨĂĐƚƵƌŝŶŐ;ƵƉƚŽϭ͕ϲϬϬ^&Ϳ͕ĂŶĚ
ŵƵŶŝĐŝƉĂůĨĂĐŝůŝƚŝĞƐ͘ŶĐŽƵƌĂŐĞƵƉƉĞƌĨůŽŽƌŽĨĨŝĐĞĂŶĚƌĞƐŝĚĞŶƚŝĂů
ĚĞǀĞůŽƉŵĞŶƚ͘

^ŚŽƌƚͲƚĞƌŵ

ZĞƋƵŝƌĞŶĞǁďƵŝůĚŝŶŐƐƚŽďĞĐŽŵƉĂƚŝďůĞŝŶĚĞƐŝŐŶĂŶĚƐĐĂůĞǁŝƚŚ
ƐƵƌƌŽƵŶĚŝŶŐŚŝƐƚŽƌŝĐďƵŝůĚŝŶŐƐ;ƐĞĞ,ŝƐƚŽƌŝĐ,ĂůůŽǁĞůůůĂŶĚƵƐĞƉŽůŝĐŝĞƐ͕
ƉŐ͘ϰϬͿ͘

^ŚŽƌƚͲƚĞƌŵ

ZĞƋƵŝƌĞůŽƚĚŝŵĞŶƐŝŽŶƐĂŶĚƐĞƚďĂĐŬƐƚŚĂƚŵŝƌƌŽƌƚŚĞŚŝƐƚŽƌŝĐƉĂƚƚĞƌŶŽĨ
ĚĞǀĞůŽƉŵĞŶƚĨŽƵŶĚŝŶƚŚĞĂƌĞĂ͘

ϭ͘͘ϰ

ŶĐŽƵƌĂŐĞƌĞƐŝĚĞŶƚŝĂůĚĞǀĞůŽƉŵĞŶƚ
ϭ͘͘ϰ͘Ă
ƚŚƌŽƵŐŚŽƵƚĚŽǁŶƚŽǁŶ͘

ůůŽǁĂǀĂƌŝĞƚǇŽĨƌĞƐŝĚĞŶƚŝĂůƵƐĞƐ͕ŝŶĐůƵĚŝŶŐƵƉƉĞƌĨůŽŽƌĂƉĂƌƚŵĞŶƚƐĂŶĚ
ĐŽŶĚŽŵŝŶŝƵŵƐǁŚĞƌĞĨĞĂƐŝďůĞ͘ǆŝƐƚŝŶŐďƵŝůĚŝŶŐƐĐĂŶďĞƌĞŶŽǀĂƚĞĚĂŶĚ
ƌĞƵƐĞĚƵƉƉĞƌĨůŽŽƌƐĨŽƌƌĞƐŝĚĞŶƚŝĂůƉƵƌƉŽƐĞƐĂƚĂŚŝŐŚĞƌĚĞŶƐŝƚǇŝĨĐŽĚĞ
ĂŶĚƉĂƌŬŝŶŐƌĞƋƵŝƌĞŵĞŶƚƐĂƌĞŵĞƚ͘

^ŚŽƌƚͲƚĞƌŵ

ůůŽǁŶĞǁƌĞƐŝĚĞŶƚŝĂůĚĞǀĞůŽƉŵĞŶƚĂƚĂĚĞŶƐŝƚǇŽĨƵƉƚŽϭϱͲϭϴƵŶŝƚƐƉĞƌ
ĂĐƌĞ͘

ϭ͘͘ϱ

WƌŽǀŝĚĞƐƵĨĨŝĐŝĞŶƚƉĂƌŬŝŶŐƚŽŵĞĞƚ
ƚŚĞŶĞĞĚƐŽĨďƵƐŝŶĞƐƐĞƐ͕ƚŽƵƌŝƐƚƐ͕
ƌĞƐŝĚĞŶƚƐ͕ĂŶĚZĂŝůdƌĂŝůƵƐĞƌƐ͘

ϭ͘͘ϱ͘Ă

ϭ͘͘ϱ͘ď

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ



hƉĚĂƚĞĐƵƌƌĞŶƚƉĂƌŬŝŶŐƐƚĂŶĚĂƌĚƐ͕ǁŝƚŚƉĂƌƚŝĐƵůĂƌĂƚƚĞŶƚŝŽŶƚŽ͗
• ƉƌŽǀŝĚŝŶŐŽŶͲƐƚƌĞĞƚƉĂƌŬŝŶŐŝŶĂƉƉƌŽƉƌŝĂƚĞĂƌĞĂƐ
• ĂůůŽǁŝŶŐĨůĞǆŝďŝůŝƚǇŝŶŶƵŵďĞƌŽĨƐƉĂĐĞƐƉĞƌƵŶŝƚ͕ǁŚĞŶĂƉƉƌŽƉƌŝĂƚĞ
• ĞŶĐŽƵƌĂŐŝŶŐƐŚĂƌĞĚƉĂƌŬŝŶŐ
• ĞŶĐŽƵƌĂŐŝŶŐƚŚĞƵƐĞŽĨƌĞŵŽƚĞƉĂƌŬŝŶŐŽƉƚŝŽŶƐ͘
ZĞƋƵŝƌĞĂůůĚĞǀĞůŽƉŵĞŶƚƚŽƉƌŽǀŝĚĞůĂŶĚƐĐĂƉĞĚďƵĨĨĞƌƐďĞƚǁĞĞŶĞǆŝƐƚŝŶŐ
ƉĂƌŬŝŶŐůŽƚƐĂŶĚĂĚũĂĐĞŶƚƐƚƌĞĞƚƐ͘





















^ŚŽƌƚͲƚĞƌŵ

^ŚŽƌƚͲƚĞƌŵ

Ϯϴ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ



KďũĞĐƚŝǀĞ






















dŝŵĞ
&ƌĂŵĞ

>ĂŶĚhƐĞWŽůŝĐŝĞƐ


ϭ͘͘ϱ͘Đ

ůůŽǁŶĞǁĚĞǀĞůŽƉŵĞŶƚƚŽŝŶĐůƵĚĞŐƌŽƵŶĚůĞǀĞůƉĂƌŬŝŶŐŐĂƌĂŐĞƐĂƐůŽŶŐ
ĂƐƚŚĞŐĂƌĂŐĞĞŶƚƌĂŶĐĞŝƐŶŽƚŽŶtĂƚĞƌ^ƚƌĞĞƚĂŶĚƚŚĞƉƌŽũĞĐƚŝŶĐůƵĚĞƐ
ƌĞƚĂŝůƵƐĞŽŶƚŚĞŐƌŽƵŶĚůĞǀĞůĨĂĐŝŶŐtĂƚĞƌ^ƚƌĞĞƚ͘

^ŚŽƌƚͲƚĞƌŵ

͗EŽƌƚŚĞƌŶ'ĂƚĞǁĂǇ
ϭ͘͘ϭ


ĞǀĞůŽƉŐĂƚĞǁĂǇƐŝƚĞĚĞƐŝŐŶƐƚĂŶĚĂƌĚƐƚŚĂƚƌĞƋƵŝƌĞŶĞǁĚĞǀĞůŽƉŵĞŶƚ
ĂŶĚƐƵďƐƚĂŶƚŝĂůƌĞŚĂďŝůŝƚĂƚŝŽŶƉƌŽũĞĐƚƐďĞĐŽŵƉĂƚŝďůĞŝŶƐĐĂůĞ͕ĚĞƐŝŐŶ͕ĂŶĚ
ĚŝŵĞŶƐŝŽŶĂůƐƚĂŶĚĂƌĚƐǁŝƚŚďƵŝůĚŝŶŐƐŽŶtĂƚĞƌ^ƚƌĞĞƚŶŽƌƚŚŽĨtŝŶƚŚƌŽƉ
^ƚƌĞĞƚƚŽƚŚĞƌĂŝůƌŽĂĚďƌŝĚŐĞ͘ĞƐŝŐŶƐƚĂŶĚĂƌĚƐƐŚŽƵůĚĞŶƐƵƌĞƚŚĂƚ͗

ƐƚĂďůŝƐŚĂŶĚŵĂŝŶƚĂŝŶƚŚĞůŽŽŬ
ĂŶĚĨĞĞůŽĨƚŚĞŶŽƌƚŚĞƌŶŐĂƚĞǁĂǇ
ĂƐĂŶĞǆƚĞŶƐŝŽŶŽĨtĂƚĞƌ^ƚƌĞĞƚ͘

•

ϭ͘͘ϭ͘Ă

•
•

ƵŝůĚŝŶŐƐĂƌĞƐŝƚĞĚĐůŽƐĞƚŽtĂƚĞƌ^ƚƌĞĞƚǁŝƚŚŵŝŶŝŵƵŵĨƌŽŶƚ
ƐĞƚďĂĐŬŽĨϭϬĨĞĞƚĂŶĚĂŵĂǆŝŵƵŵŽĨϭϱĨĞĞƚ͘ZĞƋƵŝƌĞĨƌŽŶƚ
ƐĞƚďĂĐŬƐƚŽďĞůĂŶĚƐĐĂƉĞĚĂŶĚŝŶĐůƵĚĞƐƚƌĞĞƚͲĨĂĐŝŶŐƉĞĚĞƐƚƌŝĂŶ
ĂĐĐĞƐƐƚŽĨŝƌƐƚĨůŽŽƌďƵƐŝŶĞƐƐĞƐ͘

^ŚŽƌƚͲƚĞƌŵ

ůůĨŝƌƐƚĨůŽŽƌĐŽŵŵĞƌĐŝĂůͬƐƚŽƌĞĨƌŽŶƚĞŶƚƌĂŶĐĞƐĨĂĐĞtĂƚĞƌ^ƚƌĞĞƚ͘
ƌĐŚŝƚĞĐƚƵƌĂůĚĞƚĂŝůƐƐƵĐŚĂƐ;ďƵƚŶŽƚůŝŵŝƚĞĚƚŽͿǁŝŶĚŽǁƉůĂĐĞŵĞŶƚ
ĂŶĚĨĂĕĂĚĞƚƌĞĂƚŵĞŶƚĂƌĞƐŝŵŝůĂƌŝŶĐŚĂƌĂĐƚĞƌƚŽďƵŝůĚŝŶŐƐŽŶtĂƚĞƌ
^ƚƌĞĞƚŶŽƌƚŚŽĨtŝŶƚŚƌŽƉ^ƚƌĞĞƚƚŽƚŚĞƌĂŝůƌŽĂĚďƌŝĚŐĞ͘

ůůŽǁŵĞĚŝƵŵĚĞŶƐŝƚǇƐŝŶŐůĞͲĨĂŵŝůǇ;ϰͲϲƵŶŝƚƐƉĞƌĂĐƌĞͿĂŶĚŵƵůƚŝͲĨĂŵŝůǇ
ƌĞƐŝĚĞŶƚŝĂůƵƐĞƐ;ƵƉƚŽϭϱƵŶŝƚƐƉĞƌĂĐƌĞͿǁŝƚŚĂŶĞŵƉŚĂƐŝƐŽŶŵŝǆĞĚͲƵƐĞ
ďƵŝůĚŝŶŐƐƚŚĂƚĂůůŽǁĨŝƌƐƚĨůŽŽƌĐŽŵŵĞƌĐŝĂůĂŶĚƵƉƉĞƌĨůŽŽƌƌĞƐŝĚĞŶƚŝĂůĂŶĚ
ŽĨĨŝĐĞƵƐĞƐ͘
ϭ͘͘ϭ͘ď

^ŚŽƌƚͲƚĞƌŵ

ůůŽǁƌĞƐƚĂƵƌĂŶƚƐ͕ƌĞƚĂŝůƐƉĂĐĞ͕ŽĨĨŝĐĞƐ͕ůŝŐŚƚŵĂŶƵĨĂĐƚƵƌŝŶŐ͕ĂŶĚ
ƉƌŽĨĞƐƐŝŽŶĂů͕ƉĞƌƐŽŶĂů͕ĂŶĚŶĞŝŐŚďŽƌŚŽŽĚƐĞƌǀŝĐĞƐ͘
WƌŽŚŝďŝƚŐĂƐƐƚĂƚŝŽŶƐ͕ĂƵƚŽƐĂůĞƐͬƐĞƌǀŝĐĞ͕ƚƌƵĐŬŝŶŐĨĂĐŝůŝƚŝĞƐ͕ĂŶĚƉĂƐƐŝǀĞ
ĐŽŵŵĞƌĐŝĂůƵƐĞƐƐƵĐŚĂƐƐƚŽƌĂŐĞĨĂĐŝůŝƚŝĞƐĂŶĚǁĂƌĞŚŽƵƐŝŶŐ͘

ϭ͘͘ϭ͘Đ

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ



ůůŽǁƐŵĂůůͲƐĐĂůĞ;ůĞƐƐƚŚĂŶϭϬ͕ϬϬϬ^&ͿĐŽŵŵĞƌĐŝĂůĐĞŶƚĞƌƐ͕ǁŚŽůĞƐĂůĞ
ďƵƐŝŶĞƐƐĞƐ͕ĂŶĚŵŽĚĞƌĂƚĞŵĂŶƵĨĂĐƚƵƌŝŶŐƵƐĞƐEŽƌƚŚŽĨWĂƌŬ^ƚƌĞĞƚ͘
>ŝŵŝƚĂƵƚŽĂŶĚĂƵƚŽͲƌĞůĂƚĞĚƵƐĞƐƚŽĞǆŝƐƚŝŶŐůŽƚƐĐƵƌƌĞŶƚůǇƵƐĞĚĨŽƌƐƵĐŚ
ƉƵƌƉŽƐĞƐ͘


















^ŚŽƌƚͲƚĞƌŵ



Ϯϵ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ





KďũĞĐƚŝǀĞ




DĂŝŶƚĂŝŶƚŚĞtŝůĚĞƌ^ƚƌĞĞƚ
ŶĞŝŐŚďŽƌŚŽŽĚ͘

ϭ͘͘Ϯ



















dŝŵĞ
&ƌĂŵĞ

>ĂŶĚhƐĞWŽůŝĐŝĞƐ
ϭ͘͘ϭ͘Ě

ZĞƋƵŝƌĞĂůůĚĞǀĞůŽƉŵĞŶƚĂŶĚƌĞĚĞǀĞůŽƉŵĞŶƚƚŽƉƌŽǀŝĚĞůĂŶĚƐĐĂƉĞĚ
ďƵĨĨĞƌƐďĞƚǁĞĞŶĞǆŝƐƚŝŶŐƉĂƌŬŝŶŐůŽƚƐĂŶĚĂĚũĂĐĞŶƚƐƚƌĞĞƚƐ͘

^ŚŽƌƚͲƚĞƌŵ

ϭ͘͘ϭ͘Ğ

ZĞƋƵŝƌĞĂůůŶĞǁĚĞǀĞůŽƉŵĞŶƚĂŶĚƌĞĚĞǀĞůŽƉŵĞŶƚƚŽůŽĐĂƚĞŶĞǁƉĂƌŬŝŶŐ
ůŽƚƐƚŽƚŚĞƐŝĚĞĂŶĚͬŽƌƌĞĂƌŽĨƚŚĞďƵŝůĚŝŶŐ͘ŶĐŽƵƌĂŐĞƐŚĂƌĞĚƉĂƌŬŝŶŐ
ůŽƚƐĂŶĚĂĐĐĞƐƐǁŚĞƌĞĨĞĂƐŝďůĞĂŶĚĂƉƉƌŽƉƌŝĂƚĞ͘

^ŚŽƌƚͲƚĞƌŵ

ϭ͘͘ϭ͘Ĩ

ŽŽƌĚŝŶĂƚĞŐĂƚĞǁĂǇĚĞƐŝŐŶĂŶĚƌĞĚĞǀĞůŽƉŵĞŶƚĞĨĨŽƌƚƐǁŝƚŚŝƚǇŽĨ
ƵŐƵƐƚĂƉůĂŶƐĨŽƌƚŚĞĂĚũĂĐĞŶƚĂƌĞĂ͘

ϭ͘͘Ϯ͘Ă

ZĞǌŽŶĞtŝůĚĞƌĂŶĚĞŶƐŵŽƌĞ^ƚƌĞĞƚƐĂƐƌĞƐŝĚĞŶƚŝĂů͕ƐŝŵŝůĂƌƚŽǁŚĂƚŝƐ
ďĞŝŶŐƉƌŽƉŽƐĞĚĨŽƌƚŚĞDŝĚĚůĞ^ƚƌĞĞƚͬ^ĞĐŽŶĚ^ƚƌĞĞƚŶĞŝŐŚďŽƌŚŽŽĚ͘
ůůŽǁĂǀĂƌŝĞƚǇŽĨƌĞƐŝĚĞŶƚŝĂůƵƐĞƐ͕ŝŶĐůƵĚŝŶŐŵĞĚŝƵŵĚĞŶƐŝƚǇ;ϭϬƚŽϭϮ
ƵŶŝƚƐƉĞƌĂĐƌĞͿĂƉĂƌƚŵĞŶƚƐ͕ĐŽŶĚŽŵŝŶŝƵŵƐ͕ĂŶĚƚŽǁŶŚŽƵƐĞƐƚŚĂƚƉƌŽǀŝĚĞ
ĨŽƌZĂŝůdƌĂŝůĂĐĐĞƐƐ͘

ŽŶĚŝƚŝŽŶĂů

^ŚŽƌƚͲƚĞƌŵ

͗^ŽƵƚŚĞƌŶ'ĂƚĞǁĂǇ;ŽŶƚŚĞǁĞƐƚƐŝĚĞ͕ĂƉƉůŝĞƐŽŶůǇƚŽƚŚĞĨŝƌƐƚϱϬĨĞĞƚŽĨůŽƚĂĚũĂĐĞŶƚƚŽtĂƚĞƌ^ƚƌĞĞƚͿ

ϭ͘͘ϭ

DĂŝŶƚĂŝŶƚŚĞůŽŽŬĂŶĚĨĞĞůŽĨƚŚĞ
ƐŽƵƚŚĞƌŶ'ĂƚĞǁĂǇĂƐĂŶĞǆƚĞŶƐŝŽŶ
ŽĨtĂƚĞƌ^ƚƌĞĞƚ͘

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ

ϭ͘͘ϭ͘Ă

ZĞƋƵŝƌĞŶĞǁƌĞƐŝĚĞŶƚŝĂůĂŶĚŶŽŶͲƌĞƐŝĚĞŶƚŝĂůĚĞǀĞůŽƉŵĞŶƚƚŽďĞ
ĐŽŵƉĂƚŝďůĞŝŶƐĐĂůĞ͕ĚĞƐŝŐŶ͕ĂŶĚĚŝŵĞŶƐŝŽŶĂůƐƚĂŶĚĂƌĚƐǁŝƚŚĞǆŝƐƚŝŶŐ
ďƵŝůĚŝŶŐƐŽŶƚŚĞĞĂƐƚƐŝĚĞŽĨtĂƚĞƌ^ƚƌĞĞƚ͘ĞƐŝŐŶŐƵŝĚĞůŝŶĞƐƐŚŽƵůĚ
ŝŶĐůƵĚĞƐƚĂŶĚĂƌĚƐƚŚĂƚĞŶƐƵƌĞƚŚĂƚĂƌĐŚŝƚĞĐƚƵƌĂůĚĞƚĂŝůƐƐƵĐŚĂƐǁŝŶĚŽǁ
ƉůĂĐĞŵĞŶƚĂŶĚĨĂĕĂĚĞƚƌĞĂƚŵĞŶƚƐĂƌĞƐŝŵŝůĂƌŝŶĐŚĂƌĂĐƚĞƌƚŽĞǆŝƐƚŝŶŐ
ďƵŝůĚŝŶŐƐŽŶƚŚĞĞĂƐƚƐŝĚĞŽĨtĂƚĞƌ^ƚƌĞĞƚ͘

^ŚŽƌƚͲƚĞƌŵ

ϭ͘͘ϭ͘ď

ůůŽǁŵŝǆĞĚͲƵƐĞŽĨĨŝĐĞƐ͕ƉƌŽĨĞƐƐŝŽŶĂůĂŶĚƉĞƌƐŽŶĂůƐĞƌǀŝĐĞƐ͕
ŶĞŝŐŚďŽƌŚŽŽĚƐĞƌǀŝĐĞƐ͕ůŝŐŚƚŵĂŶƵĨĂĐƚƵƌŝŶŐ͕ĂŶĚŚŽŵĞŽĐĐƵƉĂƚŝŽŶƐĂƐ
ǁĞůůĂƐŵŽĚĞƌĂƚĞĚĞŶƐŝƚǇƌĞƐŝĚĞŶƚŝĂůƵƐĞƐ;ƐŝŶŐůĞͲĨĂŵŝůǇĂƚϯͲϰƵŶŝƚƐƉĞƌ
ĂĐƌĞ͕ŵƵůƚŝͲĨĂŵŝůǇĂƚϲͲϴƵŶŝƚƐƉĞƌĂĐƌĞͿ͘

WƌŽŚŝďŝƚŐĂƐƐƚĂƚŝŽŶƐ͕ĂƵƚŽƐĂůĞƐͬƐĞƌǀŝĐĞ͕ĂŶĚƉĂƐƐŝǀĞĐŽŵŵĞƌĐŝĂůƵƐĞƐ
ƐƵĐŚĂƐƐƚŽƌĂŐĞĨĂĐŝůŝƚŝĞƐĂŶĚǁĂƌĞŚŽƵƐŝŶŐ͘


^ŚŽƌƚͲƚĞƌŵ























ϯϬ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ



KďũĞĐƚŝǀĞ






















dŝŵĞ
&ƌĂŵĞ

>ĂŶĚhƐĞWŽůŝĐŝĞƐ


ϭ͘͘ϭ͘Đ

ZĞƋƵŝƌĞĂůůĚĞǀĞůŽƉŵĞŶƚĂŶĚƐƵďƐƚĂŶƚŝĂůƌĞŚĂďŝůŝƚĂƚŝŽŶƉƌŽũĞĐƚƐƚŽ
ƉƌŽǀŝĚĞůĂŶĚƐĐĂƉĞĚďƵĨĨĞƌƐďĞƚǁĞĞŶĞǆŝƐƚŝŶŐƉĂƌŬŝŶŐůŽƚƐĂŶĚĂĚũĂĐĞŶƚ
ƐƚƌĞĞƚƐ͘

^ŚŽƌƚͲƚĞƌŵ

ϭ͘͘ϭ͘Ě

ZĞƋƵŝƌĞĂůůŶĞǁĚĞǀĞůŽƉŵĞŶƚĂŶĚƐƵďƐƚĂŶƚŝĂůƌĞŚĂďŝůŝƚĂƚŝŽŶƉƌŽũĞĐƚƐƚŽ
ůŽĐĂƚĞŶĞǁƉĂƌŬŝŶŐůŽƚƐƚŽƚŚĞƐŝĚĞĂŶĚͬŽƌƌĞĂƌŽĨƚŚĞďƵŝůĚŝŶŐĂŶĚ
ĞŶĐŽƵƌĂŐĞƐŚĂƌĞĚƉĂƌŬŝŶŐĂŶĚĂĐĐĞƐƐǁŚĞƌĞǀĞƌĨĞĂƐŝďůĞ͘

^ŚŽƌƚͲƚĞƌŵ

ŚĂƉƚĞƌϮ͗/ŶƚŽǁŶEĞŝŐŚďŽƌŚŽŽĚƐ;ĂƌĞĂƐͲ,͕ƐĞĞŵĂƉƉĂŐĞϮϲͿ
dŚƌŽƵŐŚŽƵƚƚŚĞ/ŶƚŽǁŶEĞŝŐŚďŽƌŚŽŽĚƐ
Ϯ͘ϭ

ŶƐƵƌĞƚŚĂƚŶĞŝŐŚďŽƌŚŽŽĚƐƚƌĞĞƚƐ
Ϯ͘ϭ͘Ă
ĂƌĞƐĂĨĞĨŽƌĂůůƵƐĞƌƐĂŶĚƉƌŽǀŝĚĞ
ďŝĐǇĐůĞĂŶĚƉĞĚĞƐƚƌŝĂŶĐŽŶŶĞĐƚŝŽŶƐ
ƚŽƚŚĞĚŽǁŶƚŽǁŶ͕ƐĐŚŽŽůƐ͕ĂŶĚ
ƌĞĐƌĞĂƚŝŽŶĂƌĞĂƐ͘

Ϯ͘ϭ͘ď

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ



ĞǀĞůŽƉƐƚƌĞĞƚƐĐĂƉĞĚĞƐŝŐŶƐƚĂŶĚĂƌĚƐƚŚĂƚƌĞƋƵŝƌĞƐŝĚĞǁĂůŬƐ͕ďŝŬĞůĂŶĞƐ͕
ĂŶĚƉĞĚĞƐƚƌŝĂŶͲƐĐĂůĞůŝŐŚƚŝŶŐǁŚĞƌĞĨĞĂƐŝďůĞ͘

^ŚŽƌƚͲƚĞƌŵ

hƉĚĂƚĞƐƚƌĞĞƚĚĞǀĞůŽƉŵĞŶƚƐƚĂŶĚĂƌĚƐĂƐƉĂƌƚŽĨĐŝƚǇǁŝĚĞƐƵďĚŝǀŝƐŝŽŶ
ƐƚĂŶĚĂƌĚƐƌĞǀŝƐŝŽŶ͘
• ZĞƋƵŝƌĞĂůůŶĞǁŵĂũŽƌƐƵďĚŝǀŝƐŝŽŶƐƚŽĚŽĐƵŵĞŶƚƚŚĞĞƐƚŝŵĂƚĞĚ
ƚƌĂĨĨŝĐƚŚĞƉƌŽũĞĐƚǁŝůůŐĞŶĞƌĂƚĞĂŶĚŵŝƚŝŐĂƚĞƚŚĞŝŵƉĂĐƚŽŶƚŚĞ
ƐƵƌƌŽƵŶĚŝŶŐƐƚƌĞĞƚŶĞƚǁŽƌŬ͘
• ZĞƋƵŝƌĞĂůůŶĞǁŵĂũŽƌƐƵďĚŝǀŝƐŝŽŶƐƚŽƉƌŽǀŝĚĞŵƵůƚŝƉůĞƉƵďůŝĐƌŽĂĚ
ĂĐĐĞƐƐƚŽĂĚĞĨŝŶĞĚĐŽůůĞĐƚŽƌƌŽĂĚƚŽĚŝƐĐŽƵƌĂŐĞƚƌĂĨĨŝĐŽŶĞǆŝƐƚŝŶŐ
ůŽĐĂůƐƚƌĞĞƚƐĂŶĚůŝŵŝƚĐŽŶŐĞƐƚŝŽŶ͘
• ZĞƋƵŝƌĞĂůůŶĞǁƐƚƌĞĞƚƐƚŽĐŽŶŶĞĐƚƚŽƚŚĞĞǆŝƐƚŝŶŐƐƚƌĞĞƚŐƌŝĚ͕ƚŽ
ŝŵƉůĞŵĞŶƚƚƌĂĨĨŝĐĐĂůŵŝŶŐƚĞĐŚŶŝƋƵĞƐƐƵĐŚĂƐ͞d͟ŝŶƚĞƌƐĞĐƚŝŽŶƐ͕
ƐŚŽƌƚͬŽĨĨͲƐĞƚďůŽĐŬƐ͕ĂŶĚƚŝŐŚƚ͞>͟ƚƵƌŶƐƚŽůŝŵŝƚĐƵƚͲƚŚƌŽƵŐŚƚƌĂĨĨŝĐ͕
ĂŶĚƉƌŽǀŝĚĞƐŝĚĞǁĂůŬĂŶĚͬŽƌƚƌĂŝůĐŽŶŶĞĐƚŝŽŶƐƚŽƐƵƌƌŽƵŶĚŝŶŐ
ŶĞŝŐŚďŽƌŚŽŽĚƐ͘

^ŚŽƌƚͲƚĞƌŵ





















ϯϭ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ



KďũĞĐƚŝǀĞ


Ϯ͘Ϯ



















dŝŵĞ
&ƌĂŵĞ

>ĂŶĚhƐĞWŽůŝĐŝĞƐ



ŶƐƵƌĞƚŚĂƚŶĞŝŐŚďŽƌŚŽŽĚƐĂƌĞ
ĨĂŵŝůǇͲĨƌŝĞŶĚůǇĂŶĚƉƌŽǀŝĚĞĂ
ǀĂƌŝĞƚǇŽĨĐŽŵŵƵŶŝƚǇͲĐĞŶƚĞƌĞĚ
ĂĐƚŝǀŝƚŝĞƐ͘



Ϯ͘ϭ͘Đ

ZĞǀŝĞǁĂŶĚƵƉĚĂƚĞĐƵƌƌĞŶƚŝŶƚŽǁŶŶĞŝŐŚďŽƌŚŽŽĚƉĂƌŬŝŶŐƐƚĂŶĚĂƌĚƐ͕
ǁŝƚŚƉĂƌƚŝĐƵůĂƌĂƚƚĞŶƚŝŽŶƚŽ͗
ͻƉƌŽǀŝĚŝŶŐŽŶͲƐƚƌĞĞƚƉĂƌŬŝŶŐŝŶĂƉƉƌŽƉƌŝĂƚĞĂƌĞĂƐ
ͻĂůůŽǁŝŶŐĨůĞǆŝďŝůŝƚǇŝŶƚŚĞŶƵŵďĞƌŽĨƐƉĂĐĞƐƉĞƌƵŶŝƚ͕ǁŚĞŶĂƉƉƌŽƉƌŝĂƚĞ
ͻĞŶĐŽƵƌĂŐŝŶŐƐŚĂƌĞĚƉĂƌŬŝŶŐ͕ƐƵĐŚĂƐƐƚĂĐŬĞĚƉĂƌŬŝŶŐĂŶĚ
ͻĞŶĐŽƵƌĂŐŝŶŐƚŚĞƵƐĞŽĨƌĞŵŽƚĞƉĂƌŬŝŶŐ͘

^ŚŽƌƚͲƚĞƌŵ

Ϯ͘Ϯ͘Ă

ůůŽǁĂǀĂƌŝĞƚǇŽĨĂƉƉƌŽƉƌŝĂƚĞůǇĚĞƐŝŐŶĞĚ͕ƐŵĂůůͲƐĐĂůĞĞĚƵĐĂƚŝŽŶĂů
ĨĂĐŝůŝƚŝĞƐƐƵĐŚĂƐĚĂǇĐĂƌĞĐĞŶƚĞƌƐĂŶĚƐĐŚŽŽůƐ͘

^ŚŽƌƚͲƚĞƌŵ

Ϯ͘͘ϭ͘Ă

ůůŽǁĂǀĂƌŝĞƚǇŽĨŚŝŐŚĚĞŶƐŝƚǇƐŝŶŐůĞͲĨĂŵŝůǇ;ϲͲϴƵŶŝƚƐƉĞƌĂĐƌĞͿĂŶĚ
ŵĞĚŝƵŵĚĞŶƐŝƚǇŵƵůƚŝͲĨĂŵŝůǇ;ϭϬͲϭϮƵŶŝƚƐƉĞƌĂĐƌĞͿƌĞƐŝĚĞŶƚŝĂůƵƐĞƐĂƐ
ǁĞůůĂƐĂĐĐĞƐƐŽƌǇĚǁĞůůŝŶŐƵŶŝƚƐƚŚĂƚĂƌĞĐŽŵƉĂƚŝďůĞǁŝƚŚƚŚĞĞƐƚĂďůŝƐŚĞĚ
ŚŝƐƚŽƌŝĐĐŚĂƌĂĐƚĞƌ͘

^ŚŽƌƚͲƚĞƌŵ

Ϯ͘͘ϭ͘ď

ZĞƋƵŝƌĞƐĞƚďĂĐŬƐĂŶĚďƵŝůĚŝŶŐƐĐĂůĞĂŶĚĚĞƐŝŐŶƚŚĂƚƌĞĨůĞĐƚƚŚĞƉĂƚƚĞƌŶŽĨ
ĚĞǀĞůŽƉŵĞŶƚŝŶƚŚĞĚĞƐŝŐŶĂƚĞĚĐŝƚǇĂŶĚĨĞĚĞƌĂůŚŝƐƚŽƌŝĐĚŝƐƚƌŝĐƚƐ͘;ƐĞĞ
ŝƚǇǁŝĚĞ,ŝƐƚŽƌŝĐWƌĞƐĞƌǀĂƚŝŽŶ^ƚĂŶĚĂƌĚƐƉŐ͘ϰϬͿ

^ŚŽƌƚͲƚĞƌŵ

Ϯ͘͘ϭ͘Đ

ZĞƋƵŝƌĞŶĞǁĐŽŶƐƚƌƵĐƚŝŽŶǁŝƚŚŝŶƚŚĞŚŝƐƚŽƌŝĐĚŝƐƚƌŝĐƚƐƚŽƵƐĞŵĂƚĞƌŝĂůƐ
ƚŚĂƚĂƌĞĐŽŵƉĂƚŝďůĞǁŝƚŚƚŚĞĐŚĂƌĂĐƚĞƌŽĨŚŝƐƚŽƌŝĐŚŽŵĞƐ;ƐĞĞŝƚǇǁŝĚĞ
,ŝƐƚŽƌŝĐWƌĞƐĞƌǀĂƚŝŽŶ^ƚĂŶĚĂƌĚƐƉŐ͘ϰϬͿ͘

^ŚŽƌƚͲƚĞƌŵ

Ϯ͘͘ϭ͘Ě

ůůŽǁůŽǁŝŵƉĂĐƚ͕ƐŵĂůůͲƐĐĂůĞƵƐĞƐƐƵĐŚĂƐďŽĂƌĚŝŶŐŚŽŵĞƐ͕ĂƐƐŝƐƚĞĚ
ůŝǀŝŶŐĨĂĐŝůŝƚŝĞƐ͕ŚŽŵĞŽĐĐƵƉĂƚŝŽŶƐ͕ĐŝǀŝĐďƵŝůĚŝŶŐƐ͕ĞĚƵĐĂƚŝŽŶĂůͬĐŚŝůĚĐĂƌĞ
ĨĂĐŝůŝƚŝĞƐ͕ĂŶĚďĞĚĂŶĚďƌĞĂŬĨĂƐƚĞƐƚĂďůŝƐŚŵĞŶƚƐƚŚĂƚĂƌĞĐŽŵƉĂƚŝďůĞŝŶ
ĚĞƐŝŐŶĂŶĚƐĐĂůĞƚŽŶĞŝŐŚďŽƌŚŽŽĚƌĞƐŝĚĞŶĐĞƐ͘

^ŚŽƌƚͲƚĞƌŵ

͗DŝĚĚůĞͬ^ĞĐŽŶĚ^ƚƌĞĞƚEĞŝŐŚďŽƌŚŽŽĚ
Ϯ͘͘ϭ

WƌĞƐĞƌǀĞƚŚĞŚŝƐƚŽƌŝĐĐŚĂƌĂĐƚĞƌŽĨ
ƚŚĞDŝĚĚůĞͬ^ĞĐŽŶĚ^ƚƌĞĞƚ
ŶĞŝŐŚďŽƌŚŽŽĚ͘


ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϯϮ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ











KďũĞĐƚŝǀĞ

>ĂŶĚhƐĞWŽůŝĐŝĞƐ







ĞǀĞůŽƉsĂƵŐŚĂŶ&ŝĞůĚĂƐĂ
ĐŽŵŵƵŶŝƚǇƉĂƌŬ͘

Ϯ͘͘Ϯ͘Ă













dŝŵĞ
&ƌĂŵĞ


ŶƐƵƌĞĂĚĞƋƵĂƚĞƉĂƌŬŝŶŐĨŽƌŶŽŶͲƌĞƐŝĚĞŶƚŝĂůƵƐĞƐ͘ƵĨĨĞƌƉĂƌŬŝŶŐĨƌŽŵ
ƚŚĞƐƚƌĞĞƚĂŶĚĞŶƐƵƌĞƚŚĂƚƉĂƌŬŝŶŐĂƌĞĂƐĚŽŶŽƚĐŽŶĨůŝĐƚǁŝƚŚƚŚĞ
ƌĞƐŝĚĞŶƚŝĂůĐŚĂƌĂĐƚĞƌŽĨƚŚĞŶĞŝŐŚďŽƌŚŽŽĚ͘

^ŚŽƌƚͲƚĞƌŵ

ZĞǌŽŶĞsĂƵŐŚĂŶ&ŝĞůĚĂƐŽƉĞŶƐƉĂĐĞ͘

&͗ĞŶƚƌĂůͬ'ƌĞĞŶǀŝůůĞ^ƚƌĞĞƚEĞŝŐŚďŽƌŚŽŽĚ
ůůŽǁŵŽĚĞƌĂƚĞĚĞŶƐŝƚǇƐŝŶŐůĞͲĨĂŵŝůǇ;ϮͲϰƵŶŝƚƐƉĞƌĂĐƌĞͿ͕
ĚƵƉůĞǆͬƚŽǁŶŚŽƵƐĞ;ϰͲϲƵŶŝƚƐƉĞƌĂĐƌĞͿ͕ĂŶĚĂĐĐĞƐƐŽƌǇĚǁĞůůŝŶŐƵŶŝƚƐĂƐ
ǁĞůůĂƐůŝŵŝƚĞĚĂĐĐĞƐƐ͕ůŽǁŝŵƉĂĐƚŶŽŶͲƌĞƐŝĚĞŶƚŝĂůƵƐĞƐƐƵĐŚĂƐŚŽŵĞ
ŽĐĐƵƉĂƚŝŽŶƐ͕ĐŝǀŝĐďƵŝůĚŝŶŐƐ͕ĂŶĚĞĚƵĐĂƚŝŽŶĂůͬĐŚŝůĚĐĂƌĞĨĂĐŝůŝƚŝĞƐ͘

^ŚŽƌƚͲƚĞƌŵ

Ϯ͘&͘ϭ͘Ă

Ϯ͘&͘ϭ

ZĞƋƵŝƌĞŶĞǁĚĞǀĞůŽƉŵĞŶƚƚŽƌĞĨůĞĐƚƚŚĞƐĐĂůĞĂŶĚĚŝŵĞŶƐŝŽŶĂůƐƚĂŶĚĂƌĚƐ
ŽĨůŽƚƐĂŶĚŚŽŵĞƐŝŶƚŚĞƐƵƌƌŽƵŶĚŝŶŐĞƐƚĂďůŝƐŚĞĚŶĞŝŐŚďŽƌŚŽŽĚƐ͘tŚĞƌĞ
ĞǆŝƐƚŝŶŐƐƚĂŶĚĂƌĚƐǀĂƌǇ͕ĂůůŽǁƚŚĞĂǀĞƌĂŐĞƐƚĂŶĚĂƌĚƐĨŽƌůŽƚƐŝǌĞĂŶĚ
ƐĞƚďĂĐŬƐƚŽďĞƵƐĞĚƚŽĐĂůĐƵůĂƚĞŶĞǁĚŝŵĞŶƐŝŽŶƐ͘

DĂŝŶƚĂŝŶƌĞƐŝĚĞŶƚŝĂů
ŶĞŝŐŚďŽƌŚŽŽĚƐƚŚĂƚĂƌĞĐŽŶŶĞĐƚĞĚ
ƚŽƚŚĞĚŽǁŶƚŽǁŶ͕ƐĐŚŽŽůƐ͕ĂŶĚ
ŽƉĞŶƐƉĂĐĞƐ͘

Ϯ͘&͘ϭ͘ď

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ




ZĞƋƵŝƌĞĂůůŶĞǁĚĞǀĞůŽƉŵĞŶƚƚŽŝŶĐůƵĚĞƐƚƌĞĞƚƐĂŶĚƐŝĚĞǁĂůŬƐƚŚĂƚ
ĐŽŶŶĞĐƚǁŝƚŚĞǆŝƐƚŝŶŐŶĞŝŐŚďŽƌŚŽŽĚƐĂŶĚŵĂũŽƌĚĞƐƚŝŶĂƚŝŽŶƐ;ƐĐŚŽŽůƐ͕
ƉĂƌŬƐ͕ĚŽǁŶƚŽǁŶ͕ZĂŝůdƌĂŝůͿ͘
ZĞƋƵŝƌĞĂůůŶĞǁĚĞǀĞůŽƉŵĞŶƚƚŽŝŶĐůƵĚĞƚŚĞƉŽƚĞŶƚŝĂůƚŽĞǆƉĂŶĚƐƚƌĞĞƚ
ĂŶĚƐŝĚĞǁĂůŬĐŽŶŶĞĐƚŝŽŶƐ͘



















^ŚŽƌƚͲƚĞƌŵ



ϯϯ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ



KďũĞĐƚŝǀĞ





















dŝŵĞ
&ƌĂŵĞ

>ĂŶĚhƐĞWŽůŝĐŝĞƐ

'͗EĞŝŐŚďŽƌŚŽŽĚ'ƌŽǁƚŚƌĞĂ

Ϯ͘'͘ϭ

ƐƚĂďůŝƐŚƌĞƐŝĚĞŶƚŝĂů
ŶĞŝŐŚďŽƌŚŽŽĚƐƚŚĂƚƉƌŽǀŝĚĞĂ
ǀĂƌŝĞƚǇŽĨŚŽƵƐŝŶŐŽƉƚŝŽŶƐ
ĐŽŶŶĞĐƚĞĚƚŽƚŚĞĚŽǁŶƚŽǁŶ͕
ƐĐŚŽŽůƐ͕ĂŶĚŽƉĞŶƐƉĂĐĞƐ͘


Ϯ͘'͘ϭ͘Ă

ůůŽǁĂǀĂƌŝĞƚǇŽĨŵŽĚĞƌĂƚĞƐŝŶŐůĞͲĨĂŵŝůǇ;ϮͲϰƵŶŝƚƐƉĞƌĂĐƌĞͿĂŶĚ
ƚŽǁŶŚŽƵƐĞ;ϰͲϲƵŶŝƚƐƉĞƌĂĐƌĞͿƌĞƐŝĚĞŶƚŝĂůĚĞǀĞůŽƉŵĞŶƚƐĂŶĚĂĐĐĞƐƐŽƌǇ
ĚǁĞůůŝŶŐƵŶŝƚƐĂƐǁĞůůĂƐůŝŵŝƚĞĚĂĐĐĞƐƐ͕ůŽǁŝŵƉĂĐƚŶŽŶͲƌĞƐŝĚĞŶƚŝĂůƵƐĞƐ
ƐƵĐŚĂƐŚŽŵĞŽĐĐƵƉĂƚŝŽŶƐ͕ĐŝǀŝĐďƵŝůĚŝŶŐƐ͕ĂŶĚĞĚƵĐĂƚŝŽŶĂůͬĐŚŝůĚĐĂƌĞ
ĨĂĐŝůŝƚŝĞƐ͘

^ŚŽƌƚͲƚĞƌŵ

Ϯ͘'͘ϭ͘ď

ZĞƋƵŝƌĞĚŝŵĞŶƐŝŽŶĂůƐƚĂŶĚĂƌĚƐ͕ƐĐĂůĞ͕ĂŶĚĚĞƐŝŐŶƚŚĂƚƌĞĨůĞĐƚƚŚĞƉĂƚƚĞƌŶ
ŽĨĚĞǀĞůŽƉŵĞŶƚŝŶƚŚĞƐƵƌƌŽƵŶĚŝŶŐĞƐƚĂďůŝƐŚĞĚŶĞŝŐŚďŽƌŚŽŽĚƐ͘

^ŚŽƌƚͲƚĞƌŵ

Ϯ͘'͘ϭ͘Đ

ƐƚĂďůŝƐŚĂŶŽƉƚŝŽŶĂůZĞƐŝĚĞŶƚŝĂůWůĂŶŶĞĚhŶŝƚKǀĞƌůĂǇƚŚĂƚĞŶĐŽƵƌĂŐĞƐ
ŵĂũŽƌĚĞǀĞůŽƉŵĞŶƚƐƚŽƉƌĞƉĂƌĞĂŵĂƐƚĞƌƐŝƚĞƉůĂŶĐŽŵƉĂƚŝďůĞŝŶĚĞƐŝŐŶ
ǁŝƚŚƚŚĞƐƵƌƌŽƵŶĚŝŶŐĂƌĞĂ͘/ĨĂŵĂƐƚĞƌƉůĂŶŝƐĚĞǀĞůŽƉĞĚ͕ĂůůŽǁĂŚŝŐŚĞƌ
ĚĞŶƐŝƚǇĨŽƌĐůƵƐƚĞƌĞĚƐŝŶŐůĞͲĨĂŵŝůǇ;ϰͲϲƵŶŝƚƐƉĞƌĂĐƌĞͿĂŶĚƚŽǁŶŚŽƵƐĞ;ϲͲ
ϴƵŶŝƚƐƉĞƌĂĐƌĞͿƵŶŝƚƐĂƐůŽŶŐĂƐĂƉĞƌĐĞŶƚĂŐĞŽĨƚŚĞůĂŶĚŝƐƉƌĞƐĞƌǀĞĚĂƐ
ŽƉĞŶƐƉĂĐĞĂŶĚĂƚůĞĂƐƚϭϬйŽĨŶĞǁĚĞǀĞůŽƉŵĞŶƚŝƐĂĨĨŽƌĚĂďůĞ͘

ŽŶĚŝƚŝŽŶĂů

Ϯ͘'͘ϭ͘Ě


ZĞƋƵŝƌĞĂůůŶĞǁĚĞǀĞůŽƉŵĞŶƚƚŽŝŶĐůƵĚĞƐƚƌĞĞƚƐĂŶĚƐŝĚĞǁĂůŬƐƚŚĂƚ
ĐŽŶŶĞĐƚǁŝƚŚĞǆŝƐƚŝŶŐŶĞŝŐŚďŽƌŚŽŽĚƐĂŶĚŵĂũŽƌĚĞƐƚŝŶĂƚŝŽŶƐ;ƐĐŚŽŽůƐ͕
ƉĂƌŬƐ͕ĚŽǁŶƚŽǁŶ͕ZĂŝůdƌĂŝů͕ƌŝǀĞƌͿ͘

^ŚŽƌƚͲƚĞƌŵ
ZĞƋƵŝƌĞĂůůŶĞǁĚĞǀĞůŽƉŵĞŶƚƚŽŝŶĐůƵĚĞƚŚĞƉŽƚĞŶƚŝĂůƚŽĞǆƉĂŶĚƐƚƌĞĞƚ
ĂŶĚƐŝĚĞǁĂůŬĐŽŶŶĞĐƚŝŽŶƐ͘

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϯϰ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ



KďũĞĐƚŝǀĞ






















dŝŵĞ
&ƌĂŵĞ

>ĂŶĚhƐĞWŽůŝĐŝĞƐ


Ϯ͘'͘ϭ͘Ğ

ŶĐŽƵƌĂŐĞŶĞǁƌĞƐŝĚĞŶƚŝĂůĚĞǀĞůŽƉŵĞŶƚƐĂůŽŶŐtŝŶƚŚƌŽƉ^ƚƌĞĞƚƚŽůŝŵŝƚ
ƚŚĞŶƵŵďĞƌŽĨtŝŶƚŚƌŽƉ^ƚƌĞĞƚĐƵƌďĐƵƚƐďǇŝŶĐƌĞĂƐŝŶŐƌŽĂĚĨƌŽŶƚĂŐĞ
ƐƚĂŶĚĂƌĚƐĂŶĚĞŶĐŽƵƌĂŐŝŶŐƐŚĂƌĞĚĂĐĐĞƐƐĂŶĚƌŽĂĚĚĞǀĞůŽƉŵĞŶƚǁŚĞƌĞ
ĨĞĂƐŝďůĞ͘

^ŚŽƌƚͲƚĞƌŵ

Ϯ͘'͘ϭ͘Ĩ

ZĞƋƵŝƌĞƚŚĂƚŶĞǁĚĞǀĞůŽƉŵĞŶƚǁĞƐƚŽĨZŝĚŐĞZŽĂĚďĞĂĐĐĞƐƐĞĚĨƌŽŵƚŚĞ
^ƚĞǀĞŶƐ^ĐŚŽŽů͕ĂŶĚďĞŝŶĐŚĂƌĂĐƚĞƌǁŝƚŚƉƌŽƉŽƐĞĚ^ƚĞǀĞŶƐ^ĐŚŽŽů
ƌĞƐŝĚĞŶƚŝĂůĚĞǀĞůŽƉŵĞŶƚ͘

^ŚŽƌƚͲƚĞƌŵ

Ϯ͘,͘ϭ͘Ă

ZĞǌŽŶĞsĂƵŐŚĂŶ&ĂƌŵĂŶĚŶĞĂƌďǇƉƌŽƉĞƌƚǇŶŽƌƚŚŽĨ>ŝƚĐŚĨŝĞůĚZŽĂĚĂŶĚ
ĞĂƐƚŽĨ/ͲϵϱĂƐZƵƌĂů͘

^ŚŽƌƚͲƚĞƌŵ

,͗sĂƵŐŚĂŶ&Ăƌŵ
Ϯ͘,͘ϭ

^ƵƉƉŽƌƚƚŚĞƉƌĞƐĞƌǀĂƚŝŽŶŽĨ
sĂƵŐŚĂŶ&ĂƌŵĂƐĂŶĂĐƚŝǀĞƵƌďĂŶ
ĨĂƌŵ͘

ŚĂƉƚĞƌϯ͗^ƚĞǀĞŶƐ^ĐŚŽŽů;ĂƌĞĂ/͕ƐĞĞŵĂƉƉĂŐĞϮϲͿ

ϯ͘ϭ

ĞǀĞůŽƉĂƵŶŝĨŝĞĚ^ƚĞǀĞŶƐ^ĐŚŽŽů
ŵĂƐƚĞƌƉůĂŶƚŚĂƚĞŶƐƵƌĞƐŶĞǁ
ĚĞǀĞůŽƉŵĞŶƚĨŝƚƐŝŶǁŝƚŚƚŚĞ
ĐŚĂƌĂĐƚĞƌĂŶĚǀŝƐŝŽŶŽĨƚŚĞ
ĐŽŵŵƵŶŝƚǇ͘

ϯ͘/͘ϭ͘Ă





ƐƚĂďůŝƐŚƚŚĞ^ƚĞǀĞŶƐ^ĐŚŽŽůƉƌŽƉĞƌƚǇĂƐŝƚƐŽǁŶǌŽŶŝŶŐĚŝƐƚƌŝĐƚͲĂ
WůĂŶŶĞĚhŶŝƚŽŶĞʹǁŚĞƌĞĚĞǀĞůŽƉŵĞŶƚŵƵƐƚĨŽůůŽǁĂŵĂƐƚĞƌƉůĂŶĨŽƌ
ƚŚĞƐŝƚĞ͘dŚĞŵĂƐƚĞƌƉůĂŶƐŚŽƵůĚďĞĐƌĞĂƚĞĚďǇĞŝƚŚĞƌƚŚĞŝƚǇŽƌƚŚĞ
ĚĞǀĞůŽƉĞƌ͕ĂŶĚďĞĂƉƉƌŽǀĞĚďǇƚŚĞWůĂŶŶŝŶŐŽĂƌĚĂŶĚŝƚǇŽƵŶĐŝů͘/ƚ
ƐŚŽƵůĚĂĚĚƌĞƐƐƚŚĞϭϱŐŽĂůƐŽƵƚůŝŶĞĚŝŶƚŚŝƐŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ͘





^ŚŽƌƚͲƚĞƌŵ

ŚĂƉƚĞƌϰ͗/ͲϵϱƵƐŝŶĞƐƐŝƐƚƌŝĐƚ;ĂƌĞĂƐ:Ͳ<͕ƐĞĞŵĂƉƉĂŐĞϮϲͿ
ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϯϱ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ





KďũĞĐƚŝǀĞ



















dŝŵĞ
&ƌĂŵĞ

>ĂŶĚhƐĞWŽůŝĐŝĞƐ

dŚƌŽƵŐŚŽƵƚƚŚĞƵƐŝŶĞƐƐŝƐƚƌŝĐƚ

ϰ͘ϭ͘Ă

ϰ͘ϭ

DĂŝŶƚĂŝŶĂǁĞůůĚĞƐŝŐŶĞĚďƵƐŝŶĞƐƐ
ĚŝƐƚƌŝĐƚ͘

ϰ͘ϭ͘ď

ϰ͘ϭ͘Đ

hƉĚĂƚĞĐŽŵŵĞƌĐŝĂůĚĞƐŝŐŶƐƚĂŶĚĂƌĚƐƚŽĞŶƐƵƌĞƚŚĂƚŶĞǁďƵŝůĚŝŶŐƐĂƌĞ
ĐŽŵƉĂƚŝďůĞŝŶƐĐĂůĞĂŶĚĚĞƐŝŐŶǁŝƚŚ,ĂůůŽǁĞůů͛ƐĐŚĂƌĂĐƚĞƌ͗
• ŵĂǆŝŵƵŵďƵŝůĚŝŶŐŚĞŝŐŚƚ;ϯϱĨƚͿ
• ŵŝŶŝŵƵŵůŽƚƐŝǌĞŽĨŽŶĞĂĐƌĞĨŽƌƉƌŽũĞĐƚƐĐŽŶŶĞĐƚĞĚƚŽƐĞǁĞƌĂŶĚ
ǁĂƚĞƌ
• ůĂŶĚƐĐĂƉĞĚďƵĨĨĞƌŝŶŐĂůŽŶŐtŝŶƚŚƌŽƉ^ƚƌĞĞƚĂŶĚtŚŝƚƚĞŶZŽĂĚƚŽ
ƉƌŽƚĞĐƚƚŚĞǀŝĞǁƐŚĞĚ
• ŶĞǁƉĂƌŬŝŶŐůŽƚƐůŽĐĂƚĞĚƚŽƚŚĞƐŝĚĞĂŶĚƌĞĂƌŽĨƚŚĞďƵŝůĚŝŶŐ͘

^ŚŽƌƚͲƚĞƌŵ

ZĞƋƵŝƌĞƚŚĞƵƐĞŽĨ>Žǁ/ŵƉĂĐƚĞǀĞůŽƉŵĞŶƚ;>/ͿƐƚĂŶĚĂƌĚƐŝŶĂůů
ĚĞǀĞůŽƉŵĞŶƚƉƌŽũĞĐƚƐŝŶŽƌĚĞƌƚŽůŝŵŝƚƚŚĞĂŵŽƵŶƚŽĨŝŵƉĞƌǀŝŽƵƐƐƵƌĨĂĐĞ͘
/ŶĂĚĚŝƚŝŽŶ͕ƌĞƋƵŝƌĞĚĞǀĞůŽƉŵĞŶƚƐƚŽŝĚĞŶƚŝĨǇǁĞƚůĂŶĚƐĂŶĚĂǀŽŝĚƚŚĞƐĞ
^ŚŽƌƚͲƚĞƌŵ
ĂƌĞĂƐ͘tŚĞƌĞǁĞƚůĂŶĚĚĞǀĞůŽƉŵĞŶƚŝƐƵŶĂǀŽŝĚĂďůĞ͕ƉƌŽǀŝĚĞĨŽƌ
ĂƉƉƌŽƉƌŝĂƚĞŵŝƚŝŐĂƚŝŽŶ͕ǁŝƚŚŝŶ,ĂůůŽǁĞůůŝĨƉŽƐƐŝďůĞ;ƐĞĞůĂŶĚƵƐĞƉŽůŝĐǇ
ϴ͘ϭ͘ũͿ͘



ĞĨŝŶĞŵĂũŽƌĐŽŵŵĞƌĐŝĂůƐƵďĚŝǀŝƐŝŽŶƐĂŶĚĞƐƚĂďůŝƐŚŽŵŵĞƌĐŝĂůWůĂŶŶĞĚ
ĞǀĞůŽƉŵĞŶƚ^ƚĂŶĚĂƌĚƐƚŽĂůůŽǁĨŽƌĨůĞǆŝďŝůŝƚǇŝŶŵƵůƚŝͲďƵŝůĚŝŶŐͬƉŚĂƐĞĚ
ĚĞǀĞůŽƉŵĞŶƚ͘ůůŽǁĨŽƌƐŽŵĞĨůĞǆŝďŝůŝƚǇŝŶƚŚĞƐŝǌĞŽĨďƵŝůĚŝŶŐƐ͕
ĞŶĐŽƵƌĂŐĞƐŚĂƌĞĚƉĂƌŬŝŶŐ͕ĂŶĚƌĞƋƵŝƌĞƐĐĂůĞĂŶĚƐŝƚĞĚĞƐŝŐŶƚŽƌĞĨůĞĐƚ
^ŚŽƌƚͲƚĞƌŵ
ĞǆŝƐƚŝŶŐĂĚũĂĐĞŶƚĚĞǀĞůŽƉŵĞŶƚƐ͘






tŝŶƚŚƌŽƉ^ƚƌĞĞƚƵƐŝŶĞƐƐŝƐƚƌŝĐƚ;:Ϳ
ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϯϲ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ





KďũĞĐƚŝǀĞ



ŶĐŽƵƌĂŐĞĂƉƉƌŽƉƌŝĂƚĞƐŵĂůůͲƐĐĂůĞ
ďƵƐŝŶĞƐƐĚĞǀĞůŽƉŵĞŶƚĂůŽŶŐ
tŝŶƚŚƌŽƉ^ƚƌĞĞƚƚŚĂƚĨŝƚƐǁŝƚŚƚŚĞ
ĐŚĂƌĂĐƚĞƌŽĨ,ĂůůŽǁĞůů͘
ϰ͘:͘ϭ͘ď




















dŝŵĞ
&ƌĂŵĞ

>ĂŶĚhƐĞWŽůŝĐŝĞƐ

ϰ͘:͘ϭ͘Ă

ϰ͘:͘ϭ



ϰ͘:͘ϭ͘Đ

ůůŽǁƐŵĂůůͲƐĐĂůĞďƵƐŝŶĞƐƐƵƐĞƐĂůŽŶŐtŝŶƚŚƌŽƉ^ƚƌĞĞƚĂŶĚŽŶƉƌŽƉĞƌƚŝĞƐ
ƚŚĂƚĂďƵƚ/ͲϵϱǁŝƚŚĂƉƉƌŽƉƌŝĂƚĞůŽƚĐŽǀĞƌĂŐĞƌĂƚŝŽƐ͗
• ŵĂǆŝŵƵŵďƵŝůĚŝŶŐĨůŽŽƌĂƌĞĂ͗Ϯϱ͕ϬϬϬ^&
• ŵĂǆŝŵƵŵďƵŝůĚŝŶŐĨŽŽƚƉƌŝŶƚ͗ϭϱ͕ϬϬϬ^&
• ĂůůŽǁĐŽŵŵĞƌĐŝĂůƉůĂŶŶĞĚƵŶŝƚĚĞǀĞůŽƉŵĞŶƚƐĨůĞǆŝďŝůŝƚǇŝŶďƵŝůĚŝŶŐ
ĂƌƌĂŶŐĞŵĞŶƚĂŶĚƐŝǌĞ͕ƐŽůŽŶŐĂƐŽǀĞƌĂůůĚĞŶƐŝƚǇƐƚĂŶĚĂƌĚƐĂƌĞŶŽƚ
ĞǆĐĞĞĚĞĚ͘

^ŚŽƌƚͲƚĞƌŵ

ůůŽǁĂǀĂƌŝĞƚǇŽĨƐŵĂůůͲƐĐĂůĞŽĨĨŝĐĞĂŶĚƉƌŽĨĞƐƐŝŽŶĂůƐĞƌǀŝĐĞƵƐĞƐĂƐǁĞůů
ĂƐĐŽŵŵƵŶŝƚǇĐĞŶƚĞƌƐĂŶĚƌĞƐŝĚĞŶƚŝĂůĐĂƌĞĨĂĐŝůŝƚŝĞƐ͘

^ŚŽƌƚͲƚĞƌŵ

WƌŽŚŝďŝƚƚŽǁĞƌƐ͕ƌĞƚĂŝůďƵƐŝŶĞƐƐĞƐ͕ŚŝŐŚƚƌĂĨĨŝĐĐŽŵŵĞƌĐŝĂůďƵƐŝŶĞƐƐĞƐ͕
ƌĞƐƚĂƵƌĂŶƚƐ͕ƌĞƐŝĚĞŶƚŝĂůƉůĂŶŶĞĚƵŶŝƚĚĞǀĞůŽƉŵĞŶƚƐ͕ĂŶĚŵĂŶƵĨĂĐƚƵƌŝŶŐ͕
ĂƐƐĞŵďůǇ͕ĂŶĚǁĂƌĞŚŽƵƐĞƵƐĞƐ͘
dŚĞWůĂŶŶŝŶŐŽĂƌĚƐŚŽƵůĚƐƚƵĚǇƚŚĞĨĞĂƐŝďŝůŝƚǇĂŶĚĚĞƐŝƌĂďŝůŝƚǇŽĨ
ĞǆƉĂŶĚŝŶŐŽƌĐŽŶƚƌĂĐƚŝŶŐƚŚĞďƵƐŝŶĞƐƐǌŽŶĞǁĞƐƚŽĨ/ϵϱĂŶĚƐŽƵƚŚŽĨ
>ŽŶŐͲƚĞƌŵ
tŝŶƚŚƌŽƉ^ƚƌĞĞƚ͕ŝŶĐŽŶũƵŶĐƚŝŽŶǁŝƚŚƐƚƵĚŝĞƐŽĨǁĞƚůĂŶĚƐ;ƐĞĞϴ͘ϭ͘Ś͕ƉϱϯͿ
ĂŶĚƚŚĞtŚŝƚƚĞŶĐŽŶŶĞĐƚŽƌƌŽĂĚ;ƐĞĞϳ͘ϯ͘ũ͕ƉϱϮͿ͘

tŚŝƚƚĞŶZŽĂĚƵƐŝŶĞƐƐŝƐƚƌŝĐƚ;<Ϳ
ϰ͘<͘ϭ͘Ă

ϰ͘<͘ϭ

ƉƉƌŽƉƌŝĂƚĞŵŽĚĞƌĂƚĞͲƐĐĂůĞ
ďƵƐŝŶĞƐƐĚĞǀĞůŽƉŵĞŶƚĂůŽŶŐ
tŚŝƚƚĞŶZŽĂĚƚŚĂƚĨŝƚƐǁŝƚŚ
ĐŚĂƌĂĐƚĞƌŽĨ,ĂůůŽǁĞůů

^ŚŽƌƚͲƚĞƌŵ

ůůŽǁĂǀĂƌŝĞƚǇŽĨŵŽĚĞƌĂƚĞͲƐĐĂůĞŽĨĨŝĐĞĂŶĚƐĞƌǀŝĐĞƐƵƐĞƐ͖ŚŽƚĞůƐĂŶĚ
ŝŶŶƐ͖ĂŶĚŵŽĚĞƌĂƚĞͲƐĐĂůĞŵĂŶƵĨĂĐƚƵƌŝŶŐ͕ĂƐƐĞŵďůǇ͕ĂŶĚǁĂƌĞŚŽƵƐĞƵƐĞƐ͘
ϰ͘<͘ϭ͘ď

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ

ůůŽǁŵŽĚĞƌĂƚĞƐĐĂůĞďƵƐŝŶĞƐƐƵƐĞƐǁĞƐƚŽĨƚŚĞƚƵƌŶƉŝŬĞĂůŽŶŐtŚŝƚƚĞŶ
ZŽĂĚǁŝƚŚĂƉƉƌŽƉƌŝĂƚĞůŽƚĐŽǀĞƌĂŐĞƌĂƚŝŽƐ͘
• ŵĂǆŝŵƵŵďƵŝůĚŝŶŐĨůŽŽƌĂƌĞĂ͗ϱϬ͕ϬϬϬ^&
• ŵĂǆŝŵƵŵďƵŝůĚŝŶŐĨŽŽƚƉƌŝŶƚ͗ϰϬ͕ϬϬϬ^&



^ŚŽƌƚͲƚĞƌŵ

WƌŽŚŝďŝƚƚŽǁĞƌƐ͕ŚŝŐŚƚƌĂĨĨŝĐĐŽŵŵĞƌĐŝĂůďƵƐŝŶĞƐƐĞƐ͕ƌĞƐƚĂƵƌĂŶƚƐ͕ƌĞƚĂŝů
ďƵƐŝŶĞƐƐĞƐ͕ƌĞƐŝĚĞŶƚŝĂůƵƐĞƐĂŶĚƌĞƐŝĚĞŶƚŝĂůƉůĂŶŶĞĚƵŶŝƚĚĞǀĞůŽƉŵĞŶƚƐ͕
ĂŶĚĐĂŵƉŐƌŽƵŶĚƐ͘




















ϯϳ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ



KďũĞĐƚŝǀĞ





















dŝŵĞ
&ƌĂŵĞ

>ĂŶĚhƐĞWŽůŝĐŝĞƐ

ŚĂƉƚĞƌϱ͗ZƵƌĂůƌĞĂ;ĂƌĞĂ>͕ƐĞĞŵĂƉƉĂŐĞϮϲͿ
ϱ͘>͘ϭ͘Ă

DĂŝŶƚĂŝŶĐƵƌƌĞŶƚǌŽŶŝŶŐƐƚĂŶĚĂƌĚƐĨŽƌƐŝŶŐůĞͲĨĂŵŝůǇƌĞƐŝĚĞŶƚŝĂů
ĚĞǀĞůŽƉŵĞŶƚƐ;ϭƵŶŝƚƉĞƌĂĐƌĞͿ͘

^ŚŽƌƚͲƚĞƌŵ

ZĞǀŝĞǁƚŚĞŝƚǇΖƐƐƵďĚŝǀŝƐŝŽŶƐƚĂŶĚĂƌĚƐĂŶĚƵƉĚĂƚĞƚŽĐŽŵƉůǇǁŝƚŚƐƚĂƚĞ
ƐƚĂŶĚĂƌĚƐĂŶĚƚŽďĞƚƚĞƌĂĚĚƌĞƐƐƚŚĞŝŵƉĂĐƚŽĨƐƵďĚŝǀŝƐŝŽŶƐďĂƐĞĚ͕ŝŶ
ƉĂƌƚ͕ŽŶƐŝǌĞĂŶĚůŽĐĂƚŝŽŶ͘^ĞĞƉƉĞŶĚŝǆΗWƌŽƉŽƐĞĚ^ƵďĚŝǀŝƐŝŽŶ
^ƚĂŶĚĂƌĚƐΗĨŽƌŵŽƌĞĚĞƚĂŝůƐ͘

ϱ͘>͘ϭ͘ď

ϱ͘>͘ϭ

DĂŝŶƚĂŝŶĂŶĚƉƌŽŵŽƚĞƌĞƐŝĚĞŶƚŝĂů
ĚĞǀĞůŽƉŵĞŶƚƚŚĂƚŝƐĐŽŵƉĂƚŝďůĞ
ǁŝƚŚƚŚĞƌƵƌĂůĐŚĂƌĂĐƚĞƌ͘
DĂŝŶƚĂŝŶĂŶĚƉƌŽŵŽƚĞƌĞƐŝĚĞŶƚŝĂů
ĚĞǀĞůŽƉŵĞŶƚƚŚĂƚŝƐĐŽŵƉĂƚŝďůĞ
ǁŝƚŚƚŚĞƌƵƌĂůĐŚĂƌĂĐƚĞƌ͘

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ

hƉĚĂƚĞƐƚƌĞĞƚĚĞǀĞůŽƉŵĞŶƚƐƚĂŶĚĂƌĚƐĂƐƉĂƌƚŽĨĐŝƚǇǁŝĚĞƐƵďĚŝǀŝƐŝŽŶ
ƐƚĂŶĚĂƌĚƐƌĞǀŝƐŝŽŶ͘

• ZĞƋƵŝƌĞŵĂũŽƌƐƵďĚŝǀŝƐŝŽŶƐƚŽĚŽĐƵŵĞŶƚƚŚĞĞƐƚŝŵĂƚĞĚƚƌĂĨĨŝĐƚŚĞ
ƉƌŽũĞĐƚǁŝůůŐĞŶĞƌĂƚĞĂŶĚŵŝƚŝŐĂƚĞƚŚĞŝŵƉĂĐƚŽŶƚŚĞƐƵƌƌŽƵŶĚŝŶŐ
ƐƚƌĞĞƚŶĞƚǁŽƌŬ͘
• ZĞƋƵŝƌĞĂůůŶĞǁŵĂũŽƌƐƵďĚŝǀŝƐŝŽŶƐƚŽƉƌŽǀŝĚĞŵƵůƚŝƉůĞƉƵďůŝĐƌŽĂĚ
ĂĐĐĞƐƐƚŽĂĚĞĨŝŶĞĚĐŽůůĞĐƚŽƌƌŽĂĚƚŽĚŝƐĐŽƵƌĂŐĞƚƌĂĨĨŝĐŽŶĞǆŝƐƚŝŶŐ
ůŽĐĂůƐƚƌĞĞƚƐĂŶĚůŝŵŝƚĐŽŶŐĞƐƚŝŽŶ͘

^ŚŽƌƚͲƚĞƌŵ

ϱ͘>͘ϭ͘Đ

/ŶĐůƵĚĞĚĞƐŝŐŶƐƚĂŶĚĂƌĚƐŝŶƚŚĞƌĞǀŝƐĞĚŝƚǇƐƵďĚŝǀŝƐŝŽŶƐƚĂŶĚĂƌĚƐƚŽ
ĞŶƐƵƌĞƚŚĂƚĚĞǀĞůŽƉŵĞŶƚƐĂƌĞĐŽŵƉĂƚŝďůĞǁŝƚŚƌƵƌĂůĐŚĂƌĂĐƚĞƌ͗

• ZĞƋƵŝƌĞƐƵďĚŝǀŝƐŝŽŶƐƚŽďƵĨĨĞƌĚĞǀĞůŽƉŵĞŶƚĨƌŽŵĞǆŝƐƚŝŶŐƌŽĂĚƐ͘
• ŶĐŽƵƌĂŐĞƚŚĞƵƐĞŽĨǀĂƌŝĞĚĂƌĐŚŝƚĞĐƚƵƌĂůƐƚǇůĞƐǁŝƚŚŝŶƚŚĞ
ĚĞǀĞůŽƉŵĞŶƚ͘

^ŚŽƌƚͲƚĞƌŵ

ϱ͘>͘ϭ͘Ě

ůůŽǁůŽǁƚŽŵŽĚĞƌĂƚĞĚĞŶƐŝƚǇƚŽǁŶŚŽƵƐĞͲƐƚǇůĞĐůƵƐƚĞƌĚĞǀĞůŽƉŵĞŶƚ
ĂŶĚŵŽďŝůĞŚŽŵĞƉĂƌŬƐ;ϮͲϲƵŶŝƚƐƉĞƌĂĐƌĞͿŝŶĂƉƉƌŽƉƌŝĂƚĞĂƌĞĂƐ͘

^ŚŽƌƚͲƚĞƌŵ























ϯϴ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ



KďũĞĐƚŝǀĞ





















dŝŵĞ
&ƌĂŵĞ

>ĂŶĚhƐĞWŽůŝĐŝĞƐ
ůůŽǁůŽǁͲŝŶƚĞŶƐŝƚǇŶŽŶͲƌĞƐŝĚĞŶƚŝĂůƵƐĞƐƐƵĐŚĂƐŚŽŵĞŽĐĐƵƉĂƚŝŽŶƐ͕ĂƌƚƐ
ĂŶĚĐƌĂĨƚƐƉƌŽĚƵĐƚŝŽŶ͕ƌĞĐƌĞĂƚŝŽŶ͕ĂŶĚĂŐƌŝĐƵůƚƵƌĞƌĞůĂƚĞĚďƵƐŝŶĞƐƐĞƐ͘

ϱ͘>͘Ϯ

ůůŽǁĨŽƌůŝŵŝƚĞĚŶŽŶͲƌĞƐŝĚĞŶƚŝĂů
ĚĞǀĞůŽƉŵĞŶƚǁŝƚŚĂĨŽĐƵƐŽŶ
ƉƌĞƐĞƌǀŝŶŐĂŐƌŝĐƵůƚƵƌĂůĂŶĚĨĂƌŵ
ƵƐĞƐ͘

ϱ͘>͘Ϯ͘Ă

ůůŽǁĐĞůůĂŶĚƌĂĚŝŽƚŽǁĞƌƐĂƐǁĞůůĂƐƐĂŶĚĂŶĚŐƌĂǀĞůƉŝůĞƐĂŶĚƉŝƚƐ͕
ƉƌŽǀŝĚĞĚƚŚĂƚƚŚĞǇŵĞĞƚŵĞƌŝĐĂŶWůĂŶŶŝŶŐƐƐŽĐŝĂƚŝŽŶƐƚĂŶĚĂƌĚƐĨŽƌ
ƐƵďƐƚĂŶƚŝĂůďƵĨĨĞƌŝŶŐĨƌŽŵƚŚĞƌŽĂĚĂŶĚŵĂũŽƌǀŝĞǁƐŚĞĚƐ͘

^ŚŽƌƚͲƚĞƌŵ

WƌŽŚŝďŝƚŶŽŶͲƌĞƐŝĚĞŶƚŝĂůƵƐĞƐƚŚĂƚĐŽŶĨůŝĐƚǁŝƚŚƚŚĞĂƌĞĂ͛ƐƌƵƌĂůĐŚĂƌĂĐƚĞƌ͕
ŝŶĐůƵĚŝŶŐ͞ƵƌďĂŶƵƐĞƐ͟ƐƵĐŚĂƐůŝďƌĂƌŝĞƐ͕ŶĞŝŐŚďŽƌŚŽŽĚƐĞƌǀŝĐĞƐ͕ĂŶĚ
ĐŽŵŵĞƌĐŝĂůƌĞƚĂŝůĞƐƚĂďůŝƐŚŵĞŶƚƐ͘

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϯϵ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ























ŝƚǇǁŝĚĞ>ĂŶĚhƐĞWŽůŝĐŝĞƐ


KďũĞĐƚŝǀĞ

dŝŵĞ
&ƌĂŵĞ

>ĂŶĚhƐĞWŽůŝĐŝĞƐ

ŚĂƉƚĞƌϲ͗,ŝƐƚŽƌŝĐ,ĂůůŽǁĞůů

ϲ͘Ϯ

ϲ͘Ϯ͘Ă DĂŝŶƚĂŝŶĐƵƌƌĞŶƚŝƚǇĂŶĚĨĞĚĞƌĂůŚŝƐƚŽƌŝĐĚŝƐƚƌŝĐƚďŽƵŶĚĂƌŝĞƐ͘

^ŚŽƌƚͲƚĞƌŵ

DĂŝŶƚĂŝŶĂŶĚĞŶĨŽƌĐĞƚŚĞ^ĞĐƌĞƚĂƌǇŽĨ/ŶƚĞƌŝŽƌ͛ƐZĞŚĂďŝůŝƚĂƚŝŽŶ^ƚĂŶĚĂƌĚƐƚŽƉƌŽǀŝĚĞ
ϲ͘Ϯ͘ď ĂĨůĞǆŝďůĞĨƌĂŵĞǁŽƌŬĨŽƌĂĚĚƌĞƐƐŝŶŐĂƉƉƌŽƉƌŝĂƚĞƵƐĞŽĨŵŽĚĞƌŶ͕ĞŶĞƌŐǇĞĨĨŝĐŝĞŶƚĂŶĚ
ĐŽƐƚͲĞĨĨĞĐƚŝǀĞŵĂƚĞƌŝĂůƐŝŶŝŵƉůĞŵĞŶƚŝŶŐ,ĂůůŽǁĞůů͛ƐŚŝƐƚŽƌŝĐŽƌĚŝŶĂŶĐĞ͘

^ŚŽƌƚͲƚĞƌŵ

ZĞƋƵŝƌĞŶĞǁďƵŝůĚŝŶŐƐŝŶƚŚĞŚŝƐƚŽƌŝĐĚŝƐƚƌŝĐƚƐƚŽďĞĐŽŵƉĂƚŝďůĞŝŶĚĞƐŝŐŶĂŶĚƐĐĂůĞ
ǁŝƚŚƐƵƌƌŽƵŶĚŝŶŐŚŝƐƚŽƌŝĐďƵŝůĚŝŶŐƐ͘ƐƚĂďůŝƐŚƐŝƚĞĚĞƐŝŐŶƐƚĂŶĚĂƌĚƐǁŝƚŚŝŶƚŚĞ
ŚŝƐƚŽƌŝĐĚŝƐƚƌŝĐƚƐƚŚĂƚŵĞĞƚƚŚĞ^ĞĐƌĞƚĂƌǇŽĨ/ŶƚĞƌŝŽƌ^ƚĂŶĚĂƌĚƐĨŽƌĚĞǀĞůŽƉŵĞŶƚĂŶĚ
ƌĞĚĞǀĞůŽƉŵĞŶƚ͘^ƚĂŶĚĂƌĚƐƐŚŽƵůĚƌĞƋƵŝƌĞ͗
• ĂƉƉƌŽƉƌŝĂƚĞĂƌĐŚŝƚĞĐƚƵƌĂůĚĞƚĂŝůĐŽŵƉĂƚŝďůĞǁŝƚŚƐƵƌƌŽƵŶĚŝŶŐŚŝƐƚŽƌŝĐďƵŝůĚŝŶŐƐ
ŝŶĐůƵĚŝŶŐƐŝŵŝůĂƌĨĂĐĂĚĞƐĂŶĚǁŝŶĚŽǁͬĚŽŽƌƉůĂĐĞŵĞŶƚ
DĂŝŶƚĂŝŶƚŚĞŚŝƐƚŽƌŝĐĐŚĂƌĂĐƚĞƌ
• ďƵŝůĚŝŶŐĞŶǀĞůŽƉĞƐĐŽŵƉĂƚŝďůĞǁŝƚŚŚŝƐƚŽƌŝĐĐŚĂƌĂĐƚĞƌĂŶĚǁŝƚŚƐŝŵŝůĂƌƐĐĂůĞĂŶĚ
ĂŶĚĨĞĞůŽĨ,ĂůůŽǁĞůůǁŝƚŚ
ϲ͘Ϯ͘Đ
ƌŽŽĨůŝŶĞƐ͖ďƵŝůĚŝŶŐŚĞŝŐŚƚƐǁŝƚŚŝŶϭϬйŽĨƚŚĞĂǀĞƌĂŐĞŚĞŝŐŚƚŽĨŚŝƐƚŽƌŝĐďƵŝůĚŝŶŐƐ
ƌĞĂƐŽŶĂďůĞĂŶĚĂĨĨŽƌĚĂďůĞ
ĂůŽŶŐƚŚĞƐƚƌĞĞƚ
ŚŝƐƚŽƌŝĐĚĞǀĞůŽƉŵĞŶƚƐƚĂŶĚĂƌĚƐ͘
• ŚŝƐƚŽƌŝĐĂůůǇĂƉƉƌŽƉƌŝĂƚĞĨĞŶĐŝŶŐĂŶĚůĂŶĚƐĐĂƉŝŶŐĐŽŵƉĂƚŝďůĞǁŝƚŚƐƵƌƌŽƵŶĚŝŶŐ
ŚŽŵĞƐ
• ĚŝŵĞŶƐŝŽŶĂůƐƚĂŶĚĂƌĚƐƚŚĂƚƌĞĨůĞĐƚƚŚĞŚŝƐƚŽƌŝĐƉĂƚƚĞƌŶŽĨĚĞǀĞůŽƉŵĞŶƚ͕ƐƵĐŚĂƐ
ƐĞƚďĂĐŬƐ͕ůŽƚƐŝǌĞƐ͕ĂŶĚďƵŝůĚŝŶŐĐŽǀĞƌĂŐĞƌĂƚŝŽƐƚŚĂƚĂƌĞĞƋƵŝǀĂůĞŶƚƚŽ
ŶĞŝŐŚďŽƌŝŶŐďƵŝůĚŝŶŐƐ͘tŚĞƌĞĞǆŝƐƚŝŶŐƐƚĂŶĚĂƌĚƐǀĂƌǇ͕ĂůůŽǁƚŚĞĂǀĞƌĂŐĞƚŽďĞ
ƵƐĞĚƚŽĐĂůĐƵůĂƚĞŶĞǁĚŝŵĞŶƐŝŽŶƐ͘

^ŚŽƌƚͲƚĞƌŵ

ZĞƋƵŝƌĞĂƉƉůŝĐĂƚŝŽŶƐƵŶĚĞƌŐŽŝŶŐƉůĂŶŶŝŶŐďŽĂƌĚƌĞǀŝĞǁƚŽŝĚĞŶƚŝĨǇ;ƚŚƌŽƵŐŚŽĨĨŝĐŝĂů
ŝƚǇŚŝƐƚŽƌŝĐĂŶĚĂƌĐŚĞŽůŽŐŝĐĂůůŝƐƚƐĂŶĚŵĂƉƐͿĂůůůŽĐĂů͕ƐƚĂƚĞ͕ĂŶĚĨĞĚĞƌĂůůǇůŝƐƚĞĚ
ϲ͘Ϯ͘Ě ŚŝƐƚŽƌŝĐĂŶĚĂƌĐŚĂĞŽůŽŐŝĐĂůƌĞƐŽƵƌĐĞƐŽŶŽƌĂĚũĂĐĞŶƚƚŽƚŚĞƉƌŽƉŽƐĞĚƉƌŽũĞĐƚƐŝƚĞ͖
ƌĞĐŽŵŵĞŶĚĂƉƉƌŽƉƌŝĂƚĞŵĞĂƐƵƌĞƐƚŽƉƌŽƚĞĐƚƚŚŽƐĞƌĞƐŽƵƌĐĞƐ͖ĂŶĚŝŶĐŽƌƉŽƌĂƚĞƚŚĞ
ƉƌŽƚĞĐƚŝŽŶŵĞĂƐƵƌĞƐŝŶƚŽƚŚĞƉƌŽũĞĐƚ͘

^ŚŽƌƚͲƚĞƌŵ

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϰϬ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ

KďũĞĐƚŝǀĞ























dŝŵĞ
&ƌĂŵĞ

>ĂŶĚhƐĞWŽůŝĐŝĞƐ

ŚĂƉƚĞƌϳ͗ŝƚǇ^ĞƌǀŝĐĞƐ

ϳ͘Ϯ

ŶƐƵƌĞĂĚĞƋƵĂƚĞ͕ĐŽƐƚͲ
ĞĨĨĞĐƚŝǀĞŝƚǇƐĞƌǀŝĐĞƐƚŽ
ŵĞĞƚĐŽŵŵƵŶŝƚǇŶĞĞĚƐ͘

ϳ͘Ϯ͘Ă

ϳ͘ϲ

^ŚŽƌƚͲƚĞƌŵ

ZĞǀŝĞǁĂŶĚƌĞǀŝƐĞĂƐŶĞĐĞƐƐĂƌǇƚŚĞŝƚǇ͛Ɛ^ƵďĚŝǀŝƐŝŽŶ^ƚĂŶĚĂƌĚƐ;ƐĞĞƉƉĞŶĚŝǆͿ͘
ϳ͘Ϯ͘ď ƐƉĂƌƚŽĨƚŚŝƐƉƌŽĐĞƐƐ͕ƌĞǀŝĞǁĐƵƌƌĞŶƚƉƵďůŝĐĂŶĚƉƌŝǀĂƚĞƐĞǁĞƌĂŶĚǁĂƚĞƌƐƚĂŶĚĂƌĚƐ
ĂŶĚĂŵĞŶĚĂƐŶĞĐĞƐƐĂƌǇƚŽďĞƐƚŵĞĞƚĨƵƚƵƌĞŶĞĞĚƐ͘

^ŚŽƌƚͲƚĞƌŵ

ŶƐƵƌĞĂƐƉĂƌƚŽĨůŽĐĂůŽƌĚŝŶĂŶĐĞƌĞǀŝƐŝŽŶƐƚŚĂƚŵƵŶŝĐŝƉĂůƌŽĂĚƐƚĂŶĚĂƌĚƐĂƌĞ
ĐŽŵƉĂƚŝďůĞǁŝƚŚƐƚĂƚĞƌĞŐƵůĂƚŽƌǇƐƚĂŶĚĂƌĚƐ͘

^ŚŽƌƚͲƚĞƌŵ

ϳ͘ϯ͘Ă

ϳ͘ϯ

ZĞƋƵŝƌĞĂůůŶĞǁĚĞǀĞůŽƉŵĞŶƚƚŽĐŽŶŶĞĐƚƚŽƉƵďůŝĐƐĞǁĞƌŝĨĂŶǇƉĂƌƚŽĨƚŚĞƉƌŽƉĞƌƚǇ
ŝƐǁŝƚŚŝŶϯϬϬĨĞĞƚŽĨĂŶĞǆŝƐƚŝŶŐƉƵďůŝĐƐĞǁĞƌůŝŶĞ͘

ZĞƋƵŝƌĞƚŚĂƚĂůůƉƌŝǀĂƚĞƌŽĂĚƐŝŶŵĂũŽƌƐƵďĚŝǀŝƐŝŽŶƐďĞďƵŝůƚƚŽŝƚǇƐƚĂŶĚĂƌĚƐ;Ă
WƌŽǀŝĚĞƐƵƐƚĂŝŶĂďůĞ͕ƐĂĨĞ͕ĂŶĚ
ƉŽƐƐŝďůĞĞǆĐĞƉƚŝŽŶŝƐĂůŽǁͲŝŵƉĂĐƚƐƵďĚŝǀŝƐŝŽŶ͕ŝĨƉĂƌƚŽĨĂƌƵŶŽĨĨƌĞĚƵĐƚŝŽŶƐƚƌĂƚĞŐǇͿ͘
ϳ͘ϯ͘ď
ĞĨĨŝĐŝĞŶƚƚƌĂŶƐƉŽƌƚĂƚŝŽŶ
^ŚŽƌƚͲƚĞƌŵ
ŝƐĐŽƵƌĂŐĞƚŚĞŵƵŶŝĐŝƉĂůĂĐĐĞƉƚĂŶĐĞŽĨƉƌŝǀĂƚĞƌŽĂĚƐ͕ƵŶůĞƐƐƚŚĞƌĞĂƌĞŶŽŽƚŚĞƌ
ŽƉƚŝŽŶƐ͘
ǀŝĂďůĞŽƉƚŝŽŶƐ͘
ŶĐŽƵƌĂŐĞ͕ǁŚĞƌĞĂƉƉƌŽƉƌŝĂƚĞ͕ƐŝĚĞǁĂůŬĚĞǀĞůŽƉŵĞŶƚŽŶƉƌŝǀĂƚĞƌŽĂĚƐŝŶƵƌďĂŶ
ϳ͘ϯ͘Đ ĂƌĞĂƐĂŶĚƉĂǀĞĚƐŚŽƵůĚĞƌƐŝŶƌƵƌĂůĂƌĞĂƐ͘ŽŶŶĞĐƚƐŝĚĞǁĂůŬƐĂŶĚƐŚŽƵůĚĞƌƐƚŽ
ĞǆŝƐƚŝŶŐƐŝĚĞǁĂůŬƐĂŶĚƐŚŽƵůĚĞƌƐŽŶĂĚũŽŝŶŝŶŐƉƵďůŝĐƌŽĂĚƐǁŚĞƌĞĨĞĂƐŝďůĞ͘
tŝƚŚƚŚĞĂĚŽƉƚŝŽŶŽĨƚŚŝƐƉůĂŶ͕ŝŵŵĞĚŝĂƚĞůǇĂŶĚǁŝƚŚƐƵĨĨŝĐŝĞŶƚƌĞƐŽƵƌĐĞƐďĞŐŝŶƚŽ
ƌĞǀŝĞǁĂŶĚƌĞǀŝƐĞĂƐŶĞĐĞƐƐĂƌǇƚŚĞŝƚǇ͛Ɛ^ƵďĚŝǀŝƐŝŽŶ^ƚĂŶĚĂƌĚƐ;ƐĞĞƉƉĞŶĚŝǆͿ͘
ŝƚǇǁŝĚĞƐƵďĚŝǀŝƐŝŽŶƌĞǀŝĞǁǁŝůůŝŶĐůƵĚĞďƵƚŶŽƚďĞůŝŵŝƚĞĚƚŽ͗
• ĚĞĨŝŶŝƚŝŽŶƐŽĨƐƵďĚŝǀŝƐŝŽŶƐ


ϳ͘ϲ͘Ă • ƵƌďĂŶƐƵďĚŝǀŝƐŝŽŶƐƚĂŶĚĂƌĚƐ
• ƌŽĂĚĚĞǀĞůŽƉŵĞŶƚ

ŶƐƵƌĞƚŚĂƚŝƚǇŽƌĚŝŶĂŶĐĞƐ
• ƐĞǁĞƌĂŶĚǁĂƚĞƌĐŽŶŶĞĐƚŝŽŶƐ
ĂƌĞƵƉƚŽĚĂƚĞĂŶĚƌĞĨůĞĐƚƚŚĞ
• ƌƵƌĂůƐƵďĚŝǀŝƐŝŽŶƐƚĂŶĚĂƌĚƐ
ŶĞĞĚƐŽĨƚŚĞĐŽŵŵƵŶŝƚǇ͘
• ƚƌĂĨĨŝĐŝŵƉĂĐƚƐ
hƉĚĂƚĞƚŚĞĐƵƌƌĞŶƚŶŽŝƐĞŽƌĚŝŶĂŶĐĞƚŽĂĚĚƌĞƐƐĂƉƉƌŽƉƌŝĂƚĞƐƚĂŶĚĂƌĚƐĨŽƌŶŽŝƐĞ͗
• ŝŶƚŚĞĚŽǁŶƚŽǁŶ͕ǁŝƚŚƌĞƐƉĞĐƚƚŽŝƚƐĞĨĨĞĐƚŽŶƐƵƌƌŽƵŶĚŝŶŐŶĞŝŐŚďŽƌŚŽŽĚƐ
ϳ͘ϲ͘ď • ŝŶŶĞǁĚĞǀĞůŽƉŵĞŶƚƐƚŚƌŽƵŐŚŽƵƚƚŚĞĐŽŵŵƵŶŝƚǇ
• ŝŶďƵƐŝŶĞƐƐĚĞǀĞůŽƉŵĞŶƚŝŶƚŚĞƌƵƌĂůĂƌĞĂ͕ƉĂƌƚŝĐƵůĂƌůǇĂůŽŶŐtŝŶƚŚƌŽƉ^ƚƌĞĞƚ
ĂŶĚtŚŝƚƚĞŶZŽĂĚ͘
ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ





















^ŚŽƌƚͲƚĞƌŵ

^ŚŽƌƚͲƚĞƌŵ

^ŚŽƌƚͲƚĞƌŵ



ϰϭ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ



KďũĞĐƚŝǀĞ





















dŝŵĞ
&ƌĂŵĞ

>ĂŶĚhƐĞWŽůŝĐŝĞƐ

ŚĂƉƚĞƌϴ͗EĂƚƵƌĂůZĞƐŽƵƌĐĞƐ
ZĞƋƵŝƌĞƌĞƐŝĚĞŶƚŝĂůĂŶĚĐŽŵŵĞƌĐŝĂůĚĞǀĞůŽƉŵĞŶƚƐƵŶĚĞƌŐŽŝŶŐƐŝƚĞƉůĂŶƌĞǀŝĞǁƚŽ
ŝĚĞŶƚŝĨǇƉƌŝŵĞĨĂƌŵƐŽŝůƐĂŶĚͬŽƌĐƌŝƚŝĐĂůŶĂƚƵƌĂůƌĞƐŽƵƌĐĞƐ;ĨŽƵŶĚŝŶĞŐŝŶŶŝŶŐǁŝƚŚ
ϴ͘ϭ͘Ă
,ĂďŝƚĂƚŵĂƉƐĂŶĚŝŶĨŽƌŵĂƚŝŽŶͿĂŶĚƚĂŬĞĂƉƉƌŽƉƌŝĂƚĞŵĞĂƐƵƌĞƐƚŽƉƌŽƚĞĐƚƚŚĞƐĞ
ƌĞƐŽƵƌĐĞƐƚŽƚŚĞŐƌĞĂƚĞƐƚĞǆƚĞŶƚĨĞĂƐŝďůĞ͘
ZĞƋƵŝƌĞĨĂƌŵĂŶĚĨŽƌĞƐƚŽƉĞƌĂƚŝŽŶƐƚŽŝŶĐŽƌƉŽƌĂƚĞ͞ĞƐƚDĂŶĂŐĞŵĞŶƚWƌĂĐƚŝĐĞƐ͟
ϴ͘ϭ͘ď ;DWƐͿƚŽƉƌŽƚĞĐƚŶĂƚƵƌĂůƌĞƐŽƵƌĐĞƐŝŶĐŽŶƐƵůƚĂƚŝŽŶǁŝƚŚ^ƚĂƚĞŽĨDĂŝŶĞ^ŽŝůĂŶĚ
tĂƚĞƌŽŶƐĞƌǀĂƚŝŽŶƐƚĂĨĨ͘
ϴ͘ϭ͘Đ

ϴ͘ϭ

WƌŽƚĞĐƚŶĂƚƵƌĂůƌĞƐŽƵƌĐĞƐ͘

hƉĚĂƚĞƚŚĞƐŚŽƌĞůĂŶĚǌŽŶŝŶŐƉƌŽǀŝƐŝŽŶƐŝŶƚŚĞ,ĂůůŽǁĞůůŽƌĚŝŶĂŶĐĞƚŽŵĞĞƚŶĞǁ
ƐƚĂƚĞƌĞƋƵŝƌĞŵĞŶƚƐ͘

ŶƐƵƌĞƚŚĂƚƐŝƚĞƉůĂŶƌĞǀŝĞǁƐƚĂŶĚĂƌĚƐĂƌĞĐŽŵƉĂƚŝďůĞǁŝƚŚWǁĞƚůĂŶĚŵŝƚŝŐĂƚŝŽŶ
ƌĞƋƵŝƌĞŵĞŶƚƐ͘

ϴ͘ϭ͘Ĩ hƉĚĂƚĞ&ůŽŽĚƉůĂŝŶDĂŶĂŐĞŵĞŶƚKƌĚŝŶĂŶĐĞƚŽŵĞĞƚƐƚĂƚĞĂŶĚĨĞĚĞƌĂůƐƚĂŶĚĂƌĚƐ͘

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ





















^ŚŽƌƚͲƚĞƌŵ

^ŚŽƌƚͲƚĞƌŵ

/ĚĞŶƚŝĨǇ͕ƐƵƌǀĞǇ͕ĂŶĚŵĂƉĂůůƐƚƌĞĂŵƐŝŶ,ĂůůŽǁĞůů͘ŶǇŝĚĞŶƚŝĨŝĞĚƐƚƌĞĂŵƚŚĂƚŵĞĞƚƐ
ƚŚĞƐƚĂƚĞƐŚŽƌĞůĂŶĚǌŽŶŝŶŐĚĞĨŝŶŝƚŝŽŶƐŚŽƵůĚďĞŝŶĐůƵĚĞĚŝŶƚŚĞƵƉĚĂƚĞĚĐŝƚǇ
ƐŚŽƌĞůĂŶĚǌŽŶŝŶŐƉƌŽǀŝƐŝŽŶƐĂŶĚƐƵďũĞĐƚƚŽƚŚĞƐƚĂŶĚĂƌĚƐƐĞƚĨŽƌƚŚďǇƚŚĞƐƚĂƚĞ͘dŚĞ
ƌĞŵĂŝŶĚĞƌŽĨ,ĂůůŽǁĞůůƐƚƌĞĂŵƐƐŚŽƵůĚďĞĐĂƚĂůŽŐƵĞĚǁŝƚŚƚŚĞƉƵƌƉŽƐĞŽĨŝĚĞŶƚŝĨǇŝŶŐ
ƐƚƌĞĂŵƐĐŽŶƐŝĚĞƌĞĚŽĨƐŝŐŶŝĨŝĐĂŶĐĞƚŚĂƚĂƌĞŶŽƚŝŶĐůƵĚĞĚŝŶƚŚĞƐƚĂƚĞͲĚĞĨŝŶĞĚ
ƐŚŽƌĞůĂŶĚŵĂƉƐ͘&ŽƌƚŚĞƐĞƐŝŐŶŝĨŝĐĂŶƚƐƚƌĞĂŵƐŶŽƚƐƵďũĞĐƚƚŽ^ƚĂƚĞƐŚŽƌĞůĂŶĚƌƵůĞƐ͕
ϴ͘ϭ͘Ě
ƚŚĞĐŝƚǇƐŚŽƵůĚĂĚŽƉƚƐƚƌĞĂŵƉƌŽƚĞĐƚŝŽŶŵĞĂƐƵƌĞƐďĂƐĞĚŽŶƚŚĞĨƵŶĐƚŝŽŶĂŶĚǀĂůƵĞ
ŽĨƚŚĞƐƚƌĞĂŵŝŶŽƌĚĞƌƚŽƉƌŽǀŝĚĞĂƉƉƌŽƉƌŝĂƚĞĞŶǀŝƌŽŶŵĞŶƚĂůƉƌŽƚĞĐƚŝŽŶƚŽƚŚĞƐĞ
ŝŵƉŽƌƚĂŶƚƌĞƐŽƵƌĐĞƐ͘dŚĞƉƌĞƐƵŵƉƚŝŽŶŝƐƚŚĂƚƚŚĞƐĞŵĞĂƐƵƌĞƐǁŝůůďĞůĞƐƐƌĞƐƚƌŝĐƚŝǀĞ
ƚŚĂŶƐƚĂƚĞƐŚŽƌĞůĂŶĚǌŽŶŝŶŐƐƚĂŶĚĂƌĚƐ͕ƵŶůĞƐƐƚŚĞƌĞĂƌĞĞǆƚƌĂŽƌĚŝŶĂƌǇ
ĐŝƌĐƵŵƐƚĂŶĐĞƐ͕ŝŶǁŚŝĐŚĐĂƐĞƚŚĞƉƌŽƚĞĐƚŝŽŶĐŽƵůĚďĞĂƐƐƚƌŝŶŐĞŶƚĂƐƚŚĞƐƚĂƚĞ
ƐŚŽƌĞůĂŶĚǌŽŶŝŶŐƐƚĂŶĚĂƌĚ. 
ϴ͘ϭ͘Ğ

^ŚŽƌƚͲƚĞƌŵ

^ŚŽƌƚͲƚĞƌŵ

^ŚŽƌƚͲƚĞƌŵ

^ŚŽƌƚͲƚĞƌŵ



ϰϮ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ























dŝŵĞ
&ƌĂŵĞ

KďũĞĐƚŝǀĞ

>ĂŶĚhƐĞWŽůŝĐŝĞƐ

ϴ͘Ϯ

hƉĚĂƚĞƐƚŽƌŵǁĂƚĞƌŵĂŶĂŐĞŵĞŶƚƐƚĂŶĚĂƌĚƐƚŽŵĞĞƚƚŚĞƌĞƋƵŝƌĞŵĞŶƚƐŽĨ͗
• ƌĞǀŝƐĞĚƐƚĂƚĞƐƚŽƌŵǁĂƚĞƌŵĂŶĂŐĞŵĞŶƚůĂǁĂŶĚƌƵůĞƐ
ϴ͘Ϯ͘Ă
• WĂůůŽĐĂƚŝŽŶƐĨŽƌĂůůŽǁĂďůĞůĞǀĞůƐŽĨƉŚŽƐƉŚŽƌƵƐŝŶůĂŬĞͬƉŽŶĚǁĂƚĞƌƐŚĞĚƐ
• ƚŚĞDĂŝŶĞWŽůůƵƚŝŽŶŝƐĐŚĂƌŐĞůŝŵŝŶĂƚŝŽŶ^ǇƐƚĞŵ^ƚŽƌŵǁĂƚĞƌWƌŽŐƌĂŵ͘
WƌŽŵŽƚĞƚŚĞƵƐĞŽĨůŽǁͲŝŵƉĂĐƚĚĞǀĞůŽƉŵĞŶƚƚĞĐŚŶŝƋƵĞƐĨŽƌƌĞƐŝĚĞŶƚŝĂůĂŶĚŶŽŶͲ
ϴ͘Ϯ͘ď ƌĞƐŝĚĞŶƚŝĂůĐŽŶƐƚƌƵĐƚŝŽŶŝŶĂƌĞĂƐǁŝƚŚƐŝŐŶŝĨŝĐĂŶƚŶĂƚƵƌĂůƌĞƐŽƵƌĐĞƐĂŶĚƉƌŽǀŝĚĞ
ƚĞĐŚŶŝĐĂůĂƐƐŝƐƚĂŶĐĞƚŽůĂŶĚŽǁŶĞƌƐǁŚŽƉƵƌƐƵĞůŽǁͲŝŵƉĂĐƚĚĞǀĞůŽƉŵĞŶƚ͘

ϴ͘ϯ

WƌŽƚĞĐƚǁĂƚĞƌƋƵĂůŝƚǇ͘

WƌŽƚĞĐƚŽƉĞŶƐƉĂĐĞĂŶĚ
ŽƵƚĚŽŽƌƌĞĐƌĞĂƚŝŽŶĂů
ŽƉƉŽƌƚƵŶŝƚŝĞƐ͘

^ŚŽƌƚͲƚĞƌŵ

^ŚŽƌƚdĞƌŵ

ǆƉĂŶĚƚŚĞŽƉĞŶƐƉĂĐĞǌŽŶĞǁŚĞƌĞĂƉƉƌŽƉƌŝĂƚĞďǇƌĞǌŽŶŝŶŐůĂŶĚŽǁŶĞĚďǇƚŚĞŝƚǇ
ĂŶĚŝĚĞŶƚŝĨŝĞĚĂƐƐŝŐŶŝĨŝĐĂŶƚŽƉĞŶƐƉĂĐĞĂŶĚͬŽƌƌĞĐƌĞĂƚŝŽŶĂůĂƌĞĂƐ͘

^ŚŽƌƚͲƚĞƌŵ

WƌŽǀŝĚĞŝŶĐĞŶƚŝǀĞƐƐƵĐŚĂƐĚĞŶƐŝƚǇďŽŶƵƐĞƐƚŽĞŶĐŽƵƌĂŐĞƚŚĂƚĂƉŽƌƚŝŽŶŽĨĂůůƵƉƉĞƌ
ϵ͘ϭ͘Ă ĨůŽŽƌƌĞƐŝĚĞŶƚŝĂůĚĞǀĞůŽƉŵĞŶƚďĞĚĞǀĞůŽƉĞĚĂƐĂĨĨŽƌĚĂďůĞƌĞŶƚĂůĂŶĚĐŽŶĚŽŵŝŶŝƵŵ
ƵŶŝƚƐ͘

^ŚŽƌƚͲƚĞƌŵ

ϴ͘ϯ͘Ă

ŚĂƉƚĞƌϵ͗ĨĨŽƌĚĂďůĞ,ŽƵƐŝŶŐ

ϵ͘ϭ

ŶƐƵƌĞƚŚĂƚĂƚůĞĂƐƚϭϬйŽĨĂůů
ůůŽǁĨŽƌĂĐĐĞƐƐŽƌǇĚǁĞůůŝŶŐƵŶŝƚƐǁŝƚŚŝŶƌĞƐŝĚĞŶƚŝĂůŶĞŝŐŚďŽƌŚŽŽĚƐĂƐĂǁĂǇƚŽ
ŚŽƵƐŝŶŐĚĞǀĞůŽƉĞĚĚƵƌŝŶŐƚŚĞ ϵ͘ϭ͘ď
ŝŶĐƌĞĂƐĞƌĞŶƚĂůŚŽƵƐŝŶŐŽƉƚŝŽŶƐŝŶƚŚĞĐŝƚǇ͘
ŶĞǆƚĚĞĐĂĚĞŝƐĂĨĨŽƌĚĂďůĞ͘

^ŚŽƌƚͲƚĞƌŵ

ŶĐŽƵƌĂŐĞĂĨĨŽƌĚĂďůĞŚŽŵĞŽǁŶĞƌƐŚŝƉŽƉƚŝŽŶƐďǇŝŶĐůƵĚŝŶŐǁŽƌŬĨŽƌĐĞŚŽƵƐŝŶŐƵŶŝƚƐ
ϵ͘ϭ͘Đ ǁŝƚŚŝŶƌĞƐŝĚĞŶƚŝĂůWůĂŶŶĞĚhŶŝƚĞǀĞůŽƉŵĞŶƚƐĂŶĚĂƐƉĂƌƚŽĨĚŽǁŶƚŽǁŶĂŶĚ
ŶĞŝŐŚďŽƌŚŽŽĚŝŶĨŝůůĂŶĚƌĞĚĞǀĞůŽƉŵĞŶƚƉƌŽũĞĐƚƐ͘

^ŚŽƌƚͲƚĞƌŵ

ȱ




ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϰϯ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ























ŚĂƉƚĞƌϭϭ͗ŽŵŵƵŶŝƚǇĐƚŝǀŝƚŝĞƐ

/ŶĂĚĚŝƚŝŽŶƚŽĐŚĂŶŐŝŶŐůĂŶĚƵƐĞƌĞŐƵůĂƚŝŽŶƐ͕ƚŚĞϮϬϭϬŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞƉƌŽƉŽƐĞƐƚŚĂƚ,ĂůůŽǁĞůůƵŶĚĞƌƚĂŬĞĂǀĂƌŝĞƚǇŽĨĂĐƚŝǀŝƚŝĞƐ
ƚŽ ŝŵƉůĞŵĞŶƚ ƚŚĞ ĐŽŵŵƵŶŝƚǇ͛Ɛ ǀŝƐŝŽŶ͘  dŚĞƐĞ ĂƌĞ ƐƚĞƉƐ ƚŚĂƚ ůŽĐĂů ĂŶĚ ƌĞŐŝŽŶĂů ĞŶƚŝƚŝĞƐ ĐĂŶ ƚĂŬĞ ƚŽ ƉƌĞƐĞƌǀĞ ĂŶĚ ĞŶŚĂŶĐĞ ,ĂůůŽǁĞůů͛Ɛ
ŚĞƌŝƚĂŐĞ͘dŚĞǇŝŶĐůƵĚĞƉƌŽũĞĐƚƐƚŽĞŶŚĂŶĐĞƚŚĞĂƌƚƐĂŶĚĞŶƚĞƌƚĂŝŶŵĞŶƚǀĞŶƵĞƐƚŚĂƚŵĂŬĞƚŚĞĚŽǁŶƚŽǁŶĂǀŝďƌĂŶƚĐƵůƚƵƌĂůĐĞŶƚĞƌ͖ŚŝƐƚŽƌŝĐ
ƉƌĞƐĞƌǀĂƚŝŽŶ ŵĞĂƐƵƌĞƐ ƚŽ ƉƌŽƚĞĐƚ ƚŚĞ ƵŶŝƋƵĞ ĐŚĂƌĂĐƚĞƌ ĂŶĚ ĨĞĞů ŽĨ ƚŚĞ ĐŽŵŵƵŶŝƚǇ͖ ĂŶĚ ĂĚǀŽĐĂĐǇ ƉƌŽŐƌĂŵƐ ƚŽ ŚĞůƉ ŵĂŝŶƚĂŝŶ ƚŚĞ ƌƵƌĂů
ůŝĨĞƐƚǇůĞĂŶĚƉƌŽŵŽƚĞĂƉƉƌŽƉƌŝĂƚĞŽƉĞŶƐƉĂĐĞ͕ƌĞĐƌĞĂƚŝŽŶ͕ĂŶĚŶĂƚƵƌĂůƌĞƐŽƵƌĐĞƉƌĞƐĞƌǀĂƚŝŽŶ͘

ŚĂƉƚĞƌϭϭƉƌĞƐĞŶƚƚŚĞĂĐƚŝǀŝƚŝĞƐĨŽƌĂĐĐŽŵƉůŝƐŚŝŶŐƚŚĞǀĂƌŝĞƚǇŽĨŽďũĞĐƚŝǀĞƐĨŽƵŶĚŝŶ^ĞĐƚŝŽŶƐĂŶĚŽĨƚŚĞŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶ͘ĂĐŚ
ĂĐƚŝǀŝƚǇŝŶĐůƵĚĞƐĂƐƵŐŐĞƐƚĞĚƉƌŝŵĂƌǇĞŶƚŝƚǇƌĞƐƉŽŶƐŝďůĞĨŽƌĐĂƌƌǇŝŶŐŽƵƚƚŚĞƚĂƐŬ͘dŚĞƉůĂŶƌĞĐŽŐŶŝǌĞƐƚŚĂƚƚŚĞĞŶƚŝƚŝĞƐŝŶǀŽůǀĞĚŵĂǇĐŚĂŶŐĞ
ŽǀĞƌƚŝŵĞĂŶĚƚŚĂƚƚŚĞƌĞƐƉŽŶƐŝďůĞŐƌŽƵƉŵĂǇŶĞĞĚƚŽďĞĂĚũƵƐƚĞĚƚŽƌĞĨůĞĐƚƚŚĞƐĞĐŚĂŶŐĞƐ͘
dŚĞŽŵŵƵŶŝƚǇĐƚŝǀŝƚŝĞƐ͛ƚŝŵĞĨƌĂŵĞŝŶĐůƵĚĞƐƐŚŽƌƚͲƚĞƌŵ͕ůŽŶŐͲƚĞƌŵĂŶĚŽŶŐŽŝŶŐĂĐƚŝǀŝƚŝĞƐ͗
^ŚŽƌƚͲdĞƌŵĂĐƚŝǀŝƚŝĞƐĐĂŶďĞĐŽŵƉůĞƚĞĚŝŶϮƚŽϱǇĞĂƌƐ͘
>ŽŶŐͲdĞƌŵĂĐƚŝǀŝƚŝĞƐŵĂǇƚĂŬĞϱŽƌŵŽƌĞǇĞĂƌƐƚŽĐŽŵƉůĞƚĞ͘
KŶͲŐŽŝŶŐĂĐƚŝǀŝƚŝĞƐǁŝůůďĞĐĂƌƌŝĞĚŽƵƚƚŚƌŽƵŐŚŽƵƚƚŚĞůŝĨĞŽĨƚŚŝƐĐŽŵƉƌĞŚĞŶƐŝǀĞƉůĂŶ͘



ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϰϰ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ

KďũĞĐƚŝǀĞ























WƌŝŵĂƌǇ
dŝŵĞ
ŶƚŝƚǇͬŶƚŝƚŝĞƐ &ƌĂŵĞ

ŽŵŵƵŶŝƚǇĐƚŝǀŝƚŝĞƐ

ŚĂƉƚĞƌϭ͗ŽǁŶƚŽǁŶ

ϭ͘ϭ͘Ă

ϭ͘ϭ

ǆƉĂŶĚƚŚĞƉƌŽŵŽƚŝŽŶŽĨ
ĚŽǁŶƚŽǁŶ,ĂůůŽǁĞůůĂƐĂŶ
ϭ͘ϭ͘ď
ĂƌƚƐĂŶĚĐƵůƚƵƌĞ
ĚĞƐƚŝŶĂƚŝŽŶ͘
ϭ͘ϭ͘Đ

ϭ͘ϭ͘Ě

ϭ͘Ϯ

ϭ͘͘ϭ

DĂŝŶƚĂŝŶĂƉĞĚĞƐƚƌŝĂŶͲ
ĂŶĚďŝĐǇĐůĞͲĨƌŝĞŶĚůǇ
ĐŽŵŵƵŶŝƚǇǁŝƚŚƐƚƌŽŶŐ
ƚŝĞƐƚŽƚŚĞZĂŝůdƌĂŝů͕ƉĂƌŬƐ͕
ĂŶĚŶĞŝŐŚďŽƌŚŽŽĚƐ͘
DĂŝŶƚĂŝŶĂǀŝďƌĂŶƚ
ǁĂƚĞƌĨƌŽŶƚƌĞĐƌĞĂƚŝŽŶ
ĂƌĞĂ͘

ϭ͘Ϯ͘ďͬ
Ϯ͘ϭ͘Ě
ϭ͘Ϯ͘Đͬ
Ϯ͘ϭ͘Ğ

ǆƉĂŶĚƚŚĞƐĐŽƉĞŽĨ,ĂůůŽǁĞůůŵĂƌŬĞƚŝŶŐĞĨĨŽƌƚƐǁŝƚŚĂĨŽĐƵƐŽŶ
ƉƌŽŵŽƚŝŶŐůŝǀĞŵƵƐŝĐ͘ĞǀĞůŽƉĂŶĂŶŶƵĂůŵƵƐŝĐ
ŝƚǇŽƵŶĐŝů͖
ĨĞƐƚŝǀĂůͬĐŽŵƉĞƚŝƚŝŽŶƚŚĂƚŚŝŐŚůŝŐŚƚƐůŽĐĂůŵƵƐŝĐĂŶĚŝŶĐůƵĚĞƐ
,ĂůůŽǁĞůůŽĂƌĚŽĨ
ŵƵůƚŝƉůĞ͕ŵŽǀŝŶŐǀĞŶƵĞƐ͖Ă͞ďĂƚƚůĞŽĨƚŚĞďĂŶĚƐ͖͟ŵƵƐŝĐ
dƌĂĚĞ
ǁŽƌŬƐŚŽƉƐ͖ĂŶĚĨƌĞĞǇŽƵƚŚůĞƐƐŽŶƐ͘tŽƌŬǁŝƚŚhŶŝǀĞƌƐŝƚǇŽĨ
DĂŝŶĞƵŐƵƐƚĂ:ĂǌǌWƌŽŐƌĂŵƚŽĚĞǀĞůŽƉĂ:Ăǌǌ&ĞƐƚŝǀĂů͘
ŝƚǇƐƚĂĨĨ͖
^ƵƉƉŽƌƚƚŚĞĚĞǀĞůŽƉŵĞŶƚŽĨĂĐŽŵŵƵŶŝƚǇĐĞŶƚĞƌƚŚĂƚŝŶĐůƵĚĞƐ
,ĂůůŽǁĞůůŽĂƌĚŽĨ
ĂƐŵĂůůŵŽǀŝĞƚŚĞĂƚƌĞĂŶĚǀĞŶƵĞƐĨŽƌƉĞƌĨŽƌŵĂŶĐĞĂƌƚƐĞǀĞŶƚƐ͘
dƌĂĚĞ
^ƵƉƉŽƌƚĂŶĚĞŶĐŽƵƌĂŐĞƚŚĞǀŽůƵŶƚĞĞƌƐƉŝƌŝƚŝŶ,ĂůůŽǁĞůůďǇ
ŝƚǇƐƚĂĨĨ͖
ĞƐƚĂďůŝƐŚŝŶŐĂǁĞďƐŝƚĞĚĞĚŝĐĂƚĞĚƚŽĐŽŶŶĞĐƚŝŶŐůŽĐĂůͬƌĞŐŝŽŶĂů
,ĂůůŽǁĞůůŽĂƌĚŽĨ
ǀŽůƵŶƚĞĞƌƐǁŝƚŚĨĞƐƚŝǀĂůĂŶĚĞǀĞŶƚĐŽŽƌĚŝŶĂƚŽƌƐ͘
dƌĂĚĞ
WĂƌƚŶĞƌǁŝƚŚĂŶĚƐƵƉƉŽƌƚƚŚĞǁŽƌŬŽĨƚŚĞϱϬͲǇĞĂƌͲŽůĚŶŽŶƉƌŽĨŝƚ ŝƚǇƐƚĂĨĨ͖
<ĞŶŶĞďĞĐsĂůůĞǇƌƚƐƐŽĐŝĂƚŝŽŝŶŝƚƐŵŶŝƐƐŝŽŶƚŽƉƌŽŵŽƚĞƚŚĞ
,ĂůůŽǁĞůůŽĂƌĚŽĨ
ĂƌƚƐŝŶ,ĂůůŽǁĞůů͘
dƌĂĚĞ
ƌĞĂƚĞĂĐŝƚǇǁŝĚĞƐŝĚĞǁĂůŬ͕ƚƌĂŝů͕ĂŶĚďŝŬĞƉůĂŶƚŽĐŽŶŶĞĐƚ
ŝƚǇŽƵŶĐŝů͖
ƌĞƐŝĚĞŶƚƐƚŽƚŚĞĚŽǁŶƚŽǁŶ͕ƐĐŚŽŽůƐ͕ĂŶĚǀĂƌŝŽƵƐƌĞĐƌĞĂƚŝŽŶ
ŝƚǇƐƚĂĨĨ
ĂƌĞĂƐ͘
^ĞĞŬƉƌŝǀĂƚĞĂŶĚŐƌĂŶƚĨƵŶĚŝŶŐƚŽƉƵƌĐŚĂƐĞĂŶĚŝŶƐƚĂůůďŝĐǇĐůĞ
ZĞĐƌĞĂƚŝŽŶ
ĂŶĚƉĞĚĞƐƚƌŝĂŶĂŵĞŶŝƚŝĞƐ͕ǁŝƚŚĂŶĞŵƉŚĂƐŝƐŽŶƉƌŽǀŝĚŝŶŐ
ŽŵŵŝƚƚĞĞ
ĂŵĞŶŝƚŝĞƐƚŽƚŚĞĚŽǁŶƚŽǁŶĂŶĚŝŶƚŽǁŶŶĞŝŐŚďŽƌŚŽŽĚƐ͘

KŶͲŐŽŝŶŐ

>ŽŶŐͲƚĞƌŵ
^ŚŽƌƚͲƚĞƌŵ
KŶͲŐŽŝŶŐ
>ŽŶŐͲƚĞƌŵ
^ŚŽƌƚͲƚĞƌŵ

ϭ͘͘ϭ͘ď

^ƵƉƉŽƌƚƚŚĞĞĨĨŽƌƚƐŽĨƚŚĞtĂƚĞƌĨƌŽŶƚŽŵŵŝƚƚĞĞƚŽĚĞǀĞůŽƉ
ƚŚĞǁĂƚĞƌĨƌŽŶƚƉĂƌŬ͘

ŝƚǇŽƵŶĐŝů

KŶͲŐŽŝŶŐ

ϭ͘͘ϭ͘Đ

^ĞĞŬŐƌĂŶƚƐĂŶĚͬŽƌŵƵŶŝĐŝƉĂůďŽŶĚƐƚŽƉĂǇĨŽƌǁĂƚĞƌĨƌŽŶƚƉĂƌŬ
ŝŵƉƌŽǀĞŵĞŶƚƐ͕ŝŶĐůƵĚŝŶŐƚŚĞĂĐƋƵŝƐŝƚŝŽŶĂŶĚĐůĞĂŶƵƉŽĨƚŚĞ
ĨŽƌŵĞƌǆǆŽŶDŽďŝůƐŝƚĞ͘

tĂƚĞƌĨƌŽŶƚ
ŽŵŵŝƚƚĞĞ͖
ŐƌĂŶƚǁƌŝƚĞƌ

KŶͲŐŽŝŶŐ

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϰϱ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ

KďũĞĐƚŝǀĞ

ϭ͘͘ϱ

WƌŽǀŝĚĞƐƵĨĨŝĐŝĞŶƚƉĂƌŬŝŶŐ
ƚŽŵĞĞƚƚŚĞŶĞĞĚƐŽĨ
ďƵƐŝŶĞƐƐĞƐ͕ƚŽƵƌŝƐƚƐ͕
ƌĞƐŝĚĞŶƚƐ͕ĂŶĚZĂŝůdƌĂŝů
ƵƐĞƌƐ͘





















WƌŝŵĂƌǇ
dŝŵĞ
ŶƚŝƚǇͬŶƚŝƚŝĞƐ &ƌĂŵĞ

ŽŵŵƵŶŝƚǇĐƚŝǀŝƚŝĞƐ

ϭ͘͘ϱ͘Ě



tŽƌŬǁŝƚŚǁŝůůŝŶŐďƵƐŝŶĞƐƐŽǁŶĞƌƐ͕ƉƌŽƉĞƌƚǇŵĂŶĂŐĞƌƐ͕
ůĂŶĚůŽƌĚƐ͕ĂŶĚDĂŝŶĞKdƚŽĐƌĞĂƚĞĂŶĚŝŵƉůĞŵĞŶƚĂ
ĚŽǁŶƚŽǁŶƉĂƌŬŝŶŐƉůĂŶ͕ƐƵƉƉŽƌƚƐŚĂƌĞĚƉĂƌŬŝŶŐǁŚĞƌĞĨĞĂƐŝďůĞ͕
ŝƚǇ^ƚĂĨĨ͖
ĂŶĚƉƌŽŵŽƚĞǀŝƐŝƚŽƌĂŶĚƌĞƐŝĚĞŶƚĂĐĐĞƐƐƚŽƚŚĞZĂŝůdƌĂŝů͕
,ĂůůŽǁĞůůŽĂƌĚŽĨ
ďƵƐŝŶĞƐƐĞƐ͕ĂŶĚƐƉĞĐŝĂůĞǀĞŶƚƐ͘
dƌĂĚĞ

&ŝŶĚŵĞĂŶƐƚŽƉƌŽǀŝĚĞĂĚĞƋƵĂƚĞ͕ƐĂĨĞƉĂƌŬŝŶŐĨŽƌZĂŝůdƌĂŝů
ƵƐĞƌƐ;ƉĂƌƚŝĐƵůĂƌůǇŶĞĂƌƚŽƚŚĞ'ƌĞĞŶǀŝůůĞ^ƚƌĞĞƚĐƌŽƐƐŝŶŐͿ
ƵƚŝůŝǌŝŶŐƌŝŐŚƚƐŽĨǁĂǇƐ͕ĂŐƌĞĞŵĞŶƚƐ͕ŽƌůĂŶĚƉƵƌĐŚĂƐĞ͘

^ŚŽƌƚͲƚĞƌŵ

ŚĂƉƚĞƌϮ͗/ŶƚŽǁŶEĞŝŐŚďŽƌŚŽŽĚƐ
ϭ͘Ϯ͘Ěͬ
Ϯ͘ϭ͘Ĩ

DĂŝŶƚĂŝŶƐŝĚĞǁĂůŬƐĂŶĚďŝŬĞůĂŶĞƐƚŚƌŽƵŐŚŽƵƚƚŚĞĚŽǁŶƚŽǁŶ
ĂŶĚŝŶƚŽǁŶŶĞŝŐŚďŽƌŚŽŽĚƐ͘

WƵďůŝĐtŽƌŬƐ

KŶͲŐŽŝŶŐ

Ϯ͘ϭ͘Őͬ

ŶĐŽƵƌĂŐĞƚŚĞƵƐĞƚƌĂĨĨŝĐĐĂůŵŝŶŐƚĞĐŚŶŝƋƵĞƐƚŽƌĞĚƵĐĞƐƉĞĞĚƐ
ĂŶĚůŝŵŝƚƚŚƌŽƵŐŚƚƌĂĨĨŝĐŽŶŶĞŝŐŚďŽƌŚŽŽĚƐƚƌĞĞƚƐŝŶ,ĂůůŽǁĞůů͘

ŝƚǇƐƚĂĨĨ͖
WƵďůŝĐtŽƌŬƐ

>ŽŶŐͲƚĞƌŵ

Ϯ͘Ϯ

ŶƐƵƌĞƚŚĂƚ,ĂůůŽǁĞůů͛Ɛ
ŶĞŝŐŚďŽƌŚŽŽĚƐĂƌĞĨĂŵŝůǇͲ
ĨƌŝĞŶĚůǇĂŶĚƉƌŽǀŝĚĞĂ
ǀĂƌŝĞƚǇŽĨĐŽŵŵƵŶŝƚǇͲ
ĐĞŶƚĞƌĞĚĂĐƚŝǀŝƚŝĞƐ͘

Ϯ͘Ϯ͘ď

ůůŽǁĂŶĚĞŶĐŽƵƌĂŐĞďůŽĐŬƉĂƌƚŝĞƐ͕ďĂĐŬǇĂƌĚŵƵƐŝĐĐŽŶĐĞƌƚƐ͕
ĂŶĚƐĞĂƐŽŶĂůĐŚŝůĚƌĞŶ͛ƐĨĞƐƚŝǀĂůƐͬĞǀĞŶƚƐ͘

ŝƚǇŽƵŶĐŝů

^ŚŽƌƚͲƚĞƌŵ

Ϯ͘͘Ϯ

ĞǀĞůŽƉsĂƵŐŚĂŶ&ŝĞůĚĂƐ
ĂĐŽŵŵƵŶŝƚǇƉĂƌŬ͘

Ϯ͘͘Ϯ͘ď

/ŵƉůĞŵĞŶƚƚŚĞƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐŽĨƚŚĞsĂƵŐŚĂŶ&ŝĞůĚWůĂŶƚŽ
ĚĞǀĞůŽƉĂŶĞŝŐŚďŽƌŚŽŽĚƉĂƌŬ͘

ZĞĐƌĞĂƚŝŽŶ
ŽŵŵŝƚƚĞĞ

^ŚŽƌƚͲƚĞƌŵ

ŽŶƐĞƌǀĂƚŝŽŶ
ŽŵŵŝƐƐŝŽŶ͖
ZƵƌĂůĚǀŝƐŽƌǇŽĂƌĚ

>ŽŶŐͲƚĞƌŵ

Ϯ͘ϭ

Ϯ͘,͘ϭ

EĞŝŐŚďŽƌŚŽŽĚƐƚƌĞĞƚƐĂƌĞ
ƐĂĨĞĨŽƌĂůůƵƐĞƌƐĂŶĚ
ƉƌŽǀŝĚĞďŝĐǇĐůĞĂŶĚ
ƉĞĚĞƐƚƌŝĂŶĐŽŶŶĞĐƚŝŽŶƐ

^ƵƉƉŽƌƚƚŚĞƉƌĞƐĞƌǀĂƚŝŽŶ
ŽĨsĂƵŐŚĂŶ&ĂƌŵĂƐĂŶ
ĂĐƚŝǀĞƵƌďĂŶĨĂƌŵ

Ϯ͘,͘ϭ͘ďȱ



WƌĞƐĞƌǀĞsĂƵŐŚĂŶ&ĂƌŵĂƐĂŶĂĐƚŝǀĞƵƌďĂŶĨĂƌŵ͘ŽŶƚŝŶƵĞƚŽ
ĂůůŽǁďŽǁŚƵŶƚŝŶŐŽŶƚŚĞůĂŶĚ͘>ŽŽŬƚŽĂĐƋƵŝƌŝŶŐ>ĂŶĚĨŽƌ
DĂŝŶĞ͛Ɛ&ƵƚƵƌĞĂŶĚͬŽƌ&ĂƌŵƐĨŽƌDĂŝŶĞ͛Ɛ&ƵƚƵƌĞŐƌĂŶƚƐƚŽ
ƉĞƌŵĂŶĞŶƚůǇƉƌĞƐĞƌǀĞƚŚĞůĂŶĚ͘



ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϰϲ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ

KďũĞĐƚŝǀĞ























WƌŝŵĂƌǇ
dŝŵĞ
ŶƚŝƚǇͬŶƚŝƚŝĞƐ &ƌĂŵĞ

ŽŵŵƵŶŝƚǇĐƚŝǀŝƚŝĞƐ

ŚĂƉƚĞƌϯ͗^ƚĞǀĞŶƐ^ĐŚŽŽů

ϯ͘ϭ

ĞǀĞůŽƉĂƵŶŝĨŝĞĚ^ƚĞǀĞŶƐ
^ĐŚŽŽůŵĂƐƚĞƌƉůĂŶƚŽ
ĞŶƐƵƌĞŶĞǁĚĞǀĞůŽƉŵĞŶƚ
ϯ͘/͘ϭ͘ď
ĨŝƚƐŝŶǁŝƚŚƚŚĞĐŚĂƌĂĐƚĞƌ
ĂŶĚǀŝƐŝŽŶŽĨƚŚĞ
ĐŽŵŵƵŶŝƚǇ͘

ƐƚĂďůŝƐŚĂŵĂƐƚĞƌƉůĂŶĨŽƌƚŚĞ^ƚĞǀĞŶƐ^ĐŚŽŽůƐŝƚĞƚŽŐƵŝĚĞƚŚĞ
ĚĞǀĞůŽƉŵĞŶƚŽĨƚŚĞƉƌŽƉĞƌƚǇƌĞŐĂƌĚůĞƐƐŽĨǁŚĞƚŚĞƌƚŚĞƐŝƚĞŝƐ
ƉƵƌĐŚĂƐĞĚďǇƚŚĞŝƚǇ͕ĂƉƌŝǀĂƚĞĚĞǀĞůŽƉĞƌ͕ŽƌĂŶǇŽƚŚĞƌĞŶƚŝƚǇ͘
dŚĞŵĂƐƚĞƌƉůĂŶŵƵƐƚŵĞĞƚƚŚĞƉƵďůŝĐǀŝƐŝŽŶĨŽƌƚŚĞƐŝƚĞĂŶĚďĞ
ŝŶƉůĂĐĞƉƌŝŽƌƚŽĂŶǇĚĞǀĞůŽƉŵĞŶƚͬƌĞĚĞǀĞůŽƉŵĞŶƚŽĨƚŚĞ
ƉƌŽƉĞƌƚǇ͘

ŝƚǇŽƵŶĐŝů

^ŚŽƌƚͲƚĞƌŵ

WƌŽǀŝĚĞƌĞƐŽƵƌĐĞƐĨŽƌƚĞĐŚŶŝĐĂůĂƐƐŝƐƚĂŶĐĞƚŽƌƵƌĂůůĂŶĚŽǁŶĞƌƐ
ŽŶĞŶǀŝƌŽŶŵĞŶƚĂůŝƐƐƵĞƐƐƵĐŚĂƐůĂŶĚĐŽŶƐĞƌǀĂƚŝŽŶ͕ůŽǁͲŝŵƉĂĐƚ
ĚĞǀĞůŽƉŵĞŶƚ͕ƉƌŽƚĞĐƚŝŶŐǁŝůĚůŝĨĞĐŽƌƌŝĚŽƌƐ͕ĂŶĚƐƵƐƚĂŝŶĂďůĞ
ĂŐƌŝĐƵůƚƵƌĞ͘ƐƐŝƐƚĂŶĐĞĐŽƵůĚŝŶĐůƵĚĞƉƌŽǀŝĚŝŶŐŚĂŶĚďŽŽŬƐ͕
ƌĞĨĞƌƌŝŶŐƚŽŶŽŶƉƌŽĨŝƚĂŶĚŐŽǀĞƌŶŵĞŶƚŽƌŐĂŶŝǌĂƚŝŽŶƐ͕Žƌ
ƉƌŽǀŝĚŝŶŐŽƚŚĞƌŵĞƚŚŽĚƐŽĨŚĞůƉ͘

ŽŶƐĞƌǀĂƚŝŽŶ
ŽŵŵŝƐƐŝŽŶ͖
ŝƚǇƐƚĂĨĨ

KŶͲŐŽŝŶŐ

ŚĂƉƚĞƌϱ͗ZƵƌĂůƌĞĂ

ϱ͘>͘ϭ

WƌŽŵŽƚĞƌĞƐŝĚĞŶƚŝĂů
ĚĞǀĞůŽƉŵĞŶƚƚŚĂƚŝƐ
ĐŽŵƉĂƚŝďůĞǁŝƚŚƚŚĞ
ĂƌĞĂ͛ƐƌƵƌĂůĐŚĂƌĂĐƚĞƌ͘

ϱ͘>͘Ϯ

ůůŽǁĨŽƌůŝŵŝƚĞĚŶŽŶͲ
ƌĞƐŝĚĞŶƚŝĂůĚĞǀĞůŽƉŵĞŶƚ
ǁŝƚŚĂĨŽĐƵƐŽŶƉƌĞƐĞƌǀŝŶŐ ϱ͘>͘Ϯ͘ď
ĂŐƌŝĐƵůƚƵƌĂůĂŶĚĨĂƌŵ
ƵƐĞƐ͘

WƌŽŵŽƚĞĂŐƌŝĐƵůƚƵƌĂůĚĞǀĞůŽƉŵĞŶƚďǇ͗
• ĞŶĐŽƵƌĂŐŝŶŐƋƵĂůŝĨǇŝŶŐŽǁŶĞƌƐƚŽƚĂŬĞĂĚǀĂŶƚĂŐĞŽĨ&Ăƌŵ
ZƵƌĂůĚǀŝƐŽƌǇŽĂƌĚ
ĂŶĚKƉĞŶ^ƉĂĐĞdĂǆ>ĂǁƐ
• ĚĞǀĞůŽƉŝŶŐůŽĐĂůͬƌĞŐŝŽŶĂůƉĂƌƚŶĞƌƐŚŝƉƐĨŽƌĨĂƌŵƉƌŽũĞĐƚƐƐƵĐŚ
ĂƐĂĨĂƌŵĞƌƐŵĂƌŬĞƚĂŶĚ&ĂƌŵͲƚŽͲ^ĐŚŽŽůƉƌŽŐƌĂŵƐ͘

ϲ͘ϭ

WƌĞƐĞƌǀĞƐŝŐŶŝĨŝĐĂŶƚ
ŚŝƐƚŽƌŝĐĂŶĚ
ĂƌĐŚĂĞŽůŽŐŝĐĂůĨĞĂƚƵƌĞƐďǇ
ƌĂŝƐŝŶŐƚŚĞƚĞĐŚŶŝĐĂů
ϲ͘ϭ͘Ă
ĐĂƉĂĐŝƚǇŽĨƚŚĞŝƚǇĂŶĚ
ĞŶĐŽƵƌĂŐŝŶŐƉƌŽƉĞƌƚǇ
ŽǁŶĞƌƐƚŽĞŶŐĂŐĞŝŶ

ƐƚĂďůŝƐŚĂŶĚǀŝƐŽƌǇ,ŝƐƚŽƌŝĐŽŵŵŝƐƐŝŽŶƚŽƉƌŽǀŝĚĞ͗
• ƚĞĐŚŶŝĐĂůĂƐƐŝƐƚĂŶĐĞƚŽƚŚĞWůĂŶŶŝŶŐŽĂƌĚŽŶŚŝƐƚŽƌŝĐ
ĚĞǀĞůŽƉŵĞŶƚƐƚĂŶĚĂƌĚƐĂŶĚ͕ǁŚĞŶƌĞƋƵĞƐƚĞĚ͕ŽŶŝŶĚŝǀŝĚƵĂů
ƉƌŽũĞĐƚƌĞǀŝĞǁƐǁŝƚŚŝŶƚŚĞŚŝƐƚŽƌŝĐĚŝƐƚƌŝĐƚƐ
• ƚĞĐŚŶŝĐĂůĂƐƐŝƐƚĂŶĐĞƚŽƉƌŽƉĞƌƚǇŽǁŶĞƌƐŽŶĂĨĨŽƌĚĂďůĞ
ŚŝƐƚŽƌŝĐƉƌĞƐĞƌǀĂƚŝŽŶƚĞĐŚŶŝƋƵĞƐĂŶĚƚĂǆĐƌĞĚŝƚƐ
• ĞĚƵĐĂƚŝŽŶĂůŵĂƚĞƌŝĂůƐĂŶĚƐĞŵŝŶĂƌƐŽŶƚŚĞďĞŶĞĨŝƚƐŽĨ
ŚŝƐƚŽƌŝĐƉƌĞƐĞƌǀĂƚŝŽŶ͘

ϱ͘>͘ϭ͘Ğ

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ

















ŝƚǇŽƵŶĐŝů





KŶͲŐŽŝŶŐ

^ŚŽƌƚͲƚĞƌŵ



ϰϳ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ

KďũĞĐƚŝǀĞ


ϲ͘Ϯ

ϲ͘ϯ





















WƌŝŵĂƌǇ
dŝŵĞ
ŶƚŝƚǇͬŶƚŝƚŝĞƐ &ƌĂŵĞ

ŽŵŵƵŶŝƚǇĐƚŝǀŝƚŝĞƐ
ϲ͘ϭ͘ď

/ĚĞŶƚŝĨǇ͕ƐƵƌǀĞǇ͕ĂŶĚŵĂƉůŽĐĂů͕ƐƚĂƚĞ͕ĂŶĚĨĞĚĞƌĂůŚŝƐƚŽƌŝĐĂŶĚ
ĂƌĐŚĞŽůŽŐŝĐĂůƌĞƐŽƵƌĐĞƐ͘/ŶĐůƵĚĞŝŶƚŚŝƐŝŶǀĞŶƚŽƌǇĂƌĞǀŝĞǁĂŶĚ
ŽĨĨŝĐŝĂůůŝƐƚŝŶŐŽĨĂůůƐŝŐŶŝĨŝĐĂŶƚǀŝĞǁƐŚĞĚƐ͘hƉĚĂƚĞƚŚĞŽĨĨŝĐŝĂů
ŝƚǇ,ŝƐƚŽƌŝĐĂŶĚƌĐŚĂĞŽůŽŐŝĐĂůZĞƐŽƵƌĐĞƐ>ŝƐƚĂƐŶĞĞĚĞĚ͘

ĚǀŝƐŽƌǇ,ŝƐƚŽƌŝĐ
ŽŵŵŝƐƐŝŽŶ

KŶͲŐŽŝŶŐ

ϲ͘ϭ͘Đ

/ŶǀĞŶƚŽƌǇŶĞŐůĞĐƚĞĚƉƵďůŝĐĂŶĚƉƌŝǀĂƚĞƉƌŽƉĞƌƚŝĞƐŝŶƚŚĞŚŝƐƚŽƌŝĐ
ĚŝƐƚƌŝĐƚƐ͘ĞǀĞůŽƉƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐĨŽƌƌĞŚĂďŝůŝƚĂƚŝŽŶ͘WŽƐƐŝďůĞ
ĚǀŝƐŽƌǇ,ŝƐƚŽƌŝĐ
ƐŽůƵƚŝŽŶƐŵĂǇŝŶĐůƵĚĞƉƌŽƉĞƌƚǇƐĂůĞ͕ǀŽůƵŶƚĞĞƌŚĞůƉ͕ĂŶĚŐƌĂŶƚ
ĂƉƉůŝĐĂƚŝŽŶƐ͘
ŽŵŵŝƐƐŝŽŶ͖

ZŽǁ,ŽƵƐĞ
ŶĐŽƵƌĂŐĞƚŚĞZŽǁ,ŽƵƐĞƚŽĂĐƋƵŝƌĞŶĞŐůĞĐƚĞĚƉƌŽƉĞƌƚŝĞƐďǇ
ƵƐŝŶŐƚĂǆĐƌĞĚŝƚƐƚŽĐƌĞĂƚĞƌĞǀŽůǀŝŶŐĂĐƋƵŝƐŝƚŝŽŶĨƵŶĚƐ͘

KŶͲŐŽŝŶŐ

ŚŝƐƚŽƌŝĐƉƌĞƐĞƌǀĂƚŝŽŶ͘

DĂŝŶƚĂŝŶƚŚĞŚŝƐƚŽƌŝĐ
ϲ͘Ϯ͘Ğ
ĐŚĂƌĂĐƚĞƌĂŶĚĨĞĞůŽĨ
,ĂůůŽǁĞůůǁŚŝůĞƉƌŽǀŝĚŝŶŐ
ƌĞĂƐŽŶĂďůĞĂŶĚĂĨĨŽƌĚĂďůĞ
ŚŝƐƚŽƌŝĐĚĞǀĞůŽƉŵĞŶƚ
ϲ͘Ϯ͘Ĩ
ƐƚĂŶĚĂƌĚƐ͘
WƌŽŵŽƚĞƚŚĞŚŝƐƚŽƌǇŽĨ
,ĂůůŽǁĞůů͘



ĚŽƉƚDĂŝŶĞ͛ƐŶĞǁƐƚĂƚĞǁŝĚĞhŶŝĨŽƌŵƵŝůĚŝŶŐĂŶĚŶĞƌŐǇ
ŽĚĞ;DhͿƚŽĂůůŽǁŵŽƌĞĨůĞǆŝďŝůŝƚǇŝŶƚŚĞƌĞŚĂďŝůŝƚĂƚŝŽŶŽĨ
ŚŝƐƚŽƌŝĐƉƌŽƉĞƌƚŝĞƐǁŝƚŚŝŶƚŚĞŚŝƐƚŽƌŝĐĚŝƐƚƌŝĐƚƐ;ƐĞĞƉƉĞŶĚŝǆ
͘ϮͿ͘

ŝƚǇƐƚĂĨĨ

^ŚŽƌƚͲƚĞƌŵ

ƐƚĂďůŝƐŚƌĞƋƵŝƌĞŵĞŶƚƐŝŶƚŚĞŚŝƐƚŽƌŝĐĚŝƐƚƌŝĐƚƐĨŽƌƚŚĞŵŝŶŝŵƵŵ
ŵĂŝŶƚĞŶĂŶĐĞŽĨƉƌŽƉĞƌƚŝĞƐ͕ǁŚŝůĞƉƌŽǀŝĚŝŶŐůĞĞǁĂǇĨŽƌĐŽƐƚƐĂŶĚ ŝƚǇƐƚĂĨĨ
ƐŝƚƵĂƚŝŽŶƐďĞǇŽŶĚƚŚĞƉƌŽƉĞƌƚǇŽǁŶĞƌ͛ƐĐŽŶƚƌŽů͘

^ŚŽƌƚͲƚĞƌŵ

ϲ͘ϯ͘Ă

^ƵƉƉŽƌƚƚŚĞĞǆƉĂŶƐŝŽŶŽĨƚŚĞDƵƐĞƵŵŝŶƚŚĞ^ƚƌĞĞƚƐƉƌŽŐƌĂŵ͘

ŝƚǇŽƵŶĐŝů

^ŚŽƌƚͲƚĞƌŵ

ϳ͘ϭ͘Ă

KďƚĂŝŶŐƌĂŶƚǁƌŝƚŝŶŐƐĞƌǀŝĐĞƐƚŽƐĞĞŬŽƵƚŽƉƉŽƌƚƵŶŝƚŝĞƐĨŽƌ
ĨƵŶĚŝŶŐŵƵŶŝĐŝƉĂůĂŶĚĐŽŵŵƵŶŝƚǇƉƌŽũĞĐƚƐ͘

ŝƚǇŽƵŶĐŝů

^ŚŽƌƚͲƚĞƌŵ

ŝƚǇŽƵŶĐŝů

KŶͲŐŽŝŶŐ

ŝƚǇƐƚĂĨĨ

KŶͲŐŽŝŶŐ

ŚĂƉƚĞƌϳ͗ŝƚǇ^ĞƌǀŝĐĞƐ
ϳ͘ϭ

^ƚƌĞŶŐƚŚĞŶƚŚĞŝƚǇ͛Ɛ
ƚĞĐŚŶŝĐĂůĂƐƐŝƐƚĂŶĐĞ
ĐĂƉĂĐŝƚǇ͘

ϳ͘ϭ͘ď

ϳ͘ϭ͘Đ
ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ

DĂŝŶƚĂŝŶŵĞŵďĞƌƐŚŝƉŝŶ<sK'ĂŶĚǁŽƌŬĐůŽƐĞůǇǁŝƚŚƚŚĞ
ŽƌŐĂŶŝǌĂƚŝŽŶƚŽƐŚĂƌĞŝŶĨŽƌŵĂƚŝŽŶĂŶĚƌĞƐŽƵƌĐĞƐǁŝƚŚŝŶƚŚĞ
ƌĞŐŝŽŶ͘
^ŽůŝĐŝƚƉůĂŶŶŝŶŐĂƐƐŝƐƚĂŶĐĞĨƌŽŵ<sK'ƚŽŚĞůƉĚĞĂůǁŝƚŚ
ĐŽŵƉůĞǆƐƵďĚŝǀŝƐŝŽŶƌĞǀŝĞǁŝƐƐƵĞƐ͕ƉƌŽǀŝĚĞƚĞĐŚŶŝĐĂůĂƐƐŝƐƚĂŶĐĞ
ƚŽƌƵƌĂůůĂŶĚŽǁŶĞƌƐ͕ĂŶĚƐƚƌĞĂŵůŝŶĞƚŚĞƉĞƌŵŝƚƚŝŶŐƉƌŽĐĞƐƐ͘






















ϰϴ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ

KďũĞĐƚŝǀĞ






ϳ͘ϭ͘Ě

ϳ͘ϭ͘Ĩ

ϳ͘Ϯ

















ϳ͘Ϯ͘Đ

ϳ͘Ϯ͘Ě

ϳ͘Ϯ͘Ğ

ϳ͘Ϯ͘Ĩ

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ

WƌŽǀŝĚĞŝƚǇƐƚĂĨĨǁŝƚŚƚŚĞƚŽŽůƐ͕ƚƌĂŝŶŝŶŐ͕ĂŶĚƐƵƉƉŽƌƚŶĞĐĞƐƐĂƌǇ
ƚŽĐĂƌƌǇŽƵƚĚĂǇͲƚŽͲĚĂǇĐŝƚǇĂĐƚŝǀŝƚŝĞƐ͘
ƐƚĂďůŝƐŚĂŐĞŽŐƌĂƉŚŝĐŝŶĨŽƌŵĂƚŝŽŶƐǇƐƚĞŵ;'/^ͿĚĂƚĂďĂƐĞƚŽ
ĚŝŐŝƚĂůůǇŵĂƉ͕ƵƉĚĂƚĞ͕ĂŶĚƐƚŽƌĞĂůůŶĂƚƵƌĂůĂŶĚŵĂŶͲŵĂĚĞ
ĨĞĂƚƵƌĞƐŝŶƚŚĞĐŝƚǇ͕ŝŶĐůƵĚŝŶŐŶĂƚƵƌĂůƌĞƐŽƵƌĐĞ͕ǌŽŶŝŶŐ͕ĂŶĚ
ƉĂƌĐĞůĚĂƚĂ͘
hƉĚĂƚĞĂŶĚŝŵƉƌŽǀĞƚŚĞŝƚǇ͛ƐǁĞďƐŝƚĞ͘DĂŝŶƚĂŝŶƚŚĞǁĞďƐŝƚĞ
ĂŶĚƵƉŐƌĂĚĞĂƐŶĞĐĞƐƐĂƌǇƚŽŵĞĞƚƚŚĞĚĞŵĂŶĚƐŽĨŶĞǁ
ƚĞĐŚŶŽůŽŐŝĞƐ͘ŶƐƵƌĞƚŚĂƚƚŚĞǁĞďƐŝƚĞŝƐĂĐĐƵƌĂƚĞ͕ƵƉƚŽĚĂƚĞ͕
ĞĂƐǇƚŽŶĂǀŝŐĂƚĞĂŶĚŝŶĨŽƌŵĂƚŝǀĞ͕ĂŶĚŝŶĐůƵĚĞƐĂůůƌĞůĞǀĂŶƚŝƚǇ
ĂŶĚĐŽŵŵƵŶŝƚǇŶĞǁƐ͕ŝŶĨŽƌŵĂƚŝŽŶ͕ĂŶĚĞǀĞŶƚƐ͘
WƌĞƉĂƌĞĂŵĂƐƚĞƌƉůĂŶĨŽƌĨƵƚƵƌĞǁĂƚĞƌĂŶĚƐĞǁĞƌůŝŶĞ
ĞǆƉĂŶƐŝŽŶŝŶ,ĂůůŽǁĞůů͘
^ƚƵĚǇƚŚĞƉŽƚĞŶƚŝĂůĨŽƌƵƉĚĂƚŝŶŐ͕ƌĞůŽĐĂƚŝŶŐ͕ŽƌďƵŝůĚŝŶŐŶĞǁ
ƉƵďůŝĐĨĂĐŝůŝƚŝĞƐĨŽƌƉƵďůŝĐƐĂĨĞƚǇĂŶĚƉƵďůŝĐǁŽƌŬƐĨƵŶĐƚŝŽŶƐ͘
ŽŶƚŝŶƵĞƚŽǁŽƌŬǁŝƚŚƚŚĞ'ƌĞĂƚĞƌƵŐƵƐƚĂ^ĞǁĞƌĂŶĚtĂƚĞƌ
ŝƐƚƌŝĐƚƚŽŵĂŝŶƚĂŝŶĂŶĚƵƉŐƌĂĚĞƉƵďůŝĐƐĞǁĞƌĂŶĚǁĂƚĞƌ
ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͘^ĞƉĂƌĂƚĞĂŶǇƌĞŵĂŝŶŝŶŐĐŽŵďŝŶĞĚƐĞǁĞƌ
ŽǀĞƌĨůŽǁƐ;^KƐͿŝŶ,ĂůůŽǁĞůů͘
^ƵƉƉŽƌƚƚŚĞĞĨĨŽƌƚƐŽĨƚŚĞZĞĐǇĐůŝŶŐĂŶĚ^ŽůŝĚtĂƐƚĞŽŵŵŝƚƚĞĞ
ƚŽƉƌŽŵŽƚĞƌĞĐǇĐůŝŶŐ͘^ƚƵĚǇƚŚĞĨĞĂƐŝďŝůŝƚǇŽĨĂůƚĞƌŶĂƚŝǀĞƐŽůŝĚ
ǁĂƐƚĞŵĂŶĂŐĞŵĞŶƚ͕ŝŶĐůƵĚŝŶŐƐŝŶŐůĞͲƐƚƌĞĂŵĂŶĚŵƵŶŝĐŝƉĂů
ƚƌĂƐŚƉŝĐŬͲƵƉ͘









WƌŝŵĂƌǇ
dŝŵĞ
ŶƚŝƚǇͬŶƚŝƚŝĞƐ &ƌĂŵĞ

ŽŵŵƵŶŝƚǇĐƚŝǀŝƚŝĞƐ

ϳ͘ϭ͘Ğ

ŶƐƵƌĞĂĚĞƋƵĂƚĞ͕ĐŽƐƚͲ
ĞĨĨĞĐƚŝǀĞŝƚǇƐĞƌǀŝĐĞƐƚŽ
ŵĞĞƚĐŽŵŵƵŶŝƚǇŶĞĞĚƐ͘













ŝƚǇŽƵŶĐŝů

KŶͲŐŽŝŶŐ

ŝƚǇƐƚĂĨĨ͖
<sK'

^ŚŽƌƚͲƚĞƌŵ

ŝƚǇƐƚĂĨĨ

KŶͲŐŽŝŶŐ

,ĂůůŽǁĞůůtĂƚĞƌ
ŽŵŵŝƐƐŝŽŶ͖
'ƌĞĂƚĞƌƵŐƵƐƚĂ
^ĞǁĞƌŝƐƚƌŝĐƚ

^ŚŽƌƚͲƚĞƌŵ

ŝƚǇŽƵŶĐŝů

>ŽŶŐͲƚĞƌŵ

ŝƚǇƐƚĂĨĨ

KŶͲŐŽŝŶŐ

ŝƚǇĐŽƵŶĐŝů͖
ZĞĐǇĐůŝŶŐĂŶĚ^ŽůŝĚ
tĂƐƚĞŽŵŵŝƚƚĞĞ







^ŚŽƌƚͲƚĞƌŵ

ϰϵ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ

KďũĞĐƚŝǀĞ








ϳ͘ϯ





























WƌŝŵĂƌǇ
dŝŵĞ
ŶƚŝƚǇͬŶƚŝƚŝĞƐ &ƌĂŵĞ

ŽŵŵƵŶŝƚǇĐƚŝǀŝƚŝĞƐ

ϳ͘Ϯ͘Ő

ƌĞĂƚĞĂƌŽůůŝŶŐϱͲǇĞĂƌĐĂƉŝƚĂůŝŵƉƌŽǀĞŵĞŶƚƐƉůĂŶŶŝŶŐƉƌŽĐĞƐƐ
ĂƐƉĂƌƚŽĨƚŚĞĂŶŶƵĂůďƵĚŐĞƚƉƌŽĐĞƐƐƚŽĨƵŶĚƚŚĞƉƌŝŽƌŝƚǇŝƚĞŵƐ
ŝĚĞŶƚŝĨŝĞĚŝŶƚŚŝƐƉůĂŶ͕ŝŶĐůƵĚŝŶŐ͗
• ǁĂƚĞƌĂŶĚƐĞǁĞƌůŝŶĞƐ
• ƐƚŽƌŵǁĂƚĞƌƌĞƉĂŝƌƐ
• ĨŝƌĞƐƚĂƚŝŽŶ
• ƉƵďůŝĐǁŽƌŬƐŐĂƌĂŐĞ
• ǁĂƚĞƌĨƌŽŶƚƉĂƌŬ
• sĂƵŐŚĂŶ&ŝĞůĚƉĂƌŬ
• ƌŽĂĚƐĂŶĚƐŝĚĞǁĂůŬƌĞƉĂǀŝŶŐ
• ƐƚƌĞĞƚůŝŐŚƚƐ͘

ŝƚǇŽƵŶĐŝů

^ŚŽƌƚͲƚĞƌŵ

ϳ͘Ϯ͘Ś

ǆƉůŽƌĞĐƌĞĂƚŝǀĞǁĂǇƐƚŽĨƵŶĚĐĂƉŝƚĂůŶĞĞĚƐ͕ƐƵĐŚĂƐŝŵƉĂĐƚ
ĨĞĞƐ͕ŐƌĂŶƚƐ͕ĂŶĚƚĂǆŝŶĐƌĞŵĞŶƚĨŝŶĂŶĐŝŶŐĂƚƚŚĞ^ƚĞǀĞŶƐ^ĐŚŽŽů͕
ĂƚƚŚĞŽůĚǆǆŽŶDŽďŝůƐŝƚĞ͕ĂŶĚŝŶƚŚĞĚŽǁŶƚŽǁŶ͘

ŝƚǇŽƵŶĐŝů

^ŚŽƌƚͲƚĞƌŵ






ϳ͘ϯ͘Ě


WƌŽǀŝĚĞƐƵƐƚĂŝŶĂďůĞ͕ƐĂĨĞ͕
ĂŶĚĞĨĨŝĐŝĞŶƚ
ƚƌĂŶƐƉŽƌƚĂƚŝŽŶŽƉƚŝŽŶƐ͘

ϳ͘ϯ͘Ğ



ϳ͘ϯ͘Ĩ


ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ

tŝƚŚƚŚĞĂĚŽƉƚŝŽŶŽĨƚŚŝƐƉůĂŶ͕ŝƚŝƐƚŚĞƉŽůŝĐǇŽĨƚŚĞŝƚǇŽĨ
,ĂůůŽǁĞůůƚŽĨŝƌŵůǇŽƉƉŽƐĞĂŶǇƐƚĂƚĞŐŽǀĞƌŶŵĞŶƚĂĐƚŝŽŶ
;ƚŚƌŽƵŐŚDKdƌŽĂĚĂĐĐĞƐƐƉĞƌŵŝƚƐ͕WƉĞƌŵŝƚƐ͕ŽƌDKdŽƌ
ƚƵƌŶƉŝŬĞĂƵƚŚŽƌŝƚǇĨƵŶĚŝŶŐͿƚŚĂƚǁŽƵůĚďƵŝůĚĂĐŽŶŶĞĐƚŝŽŶƌŽĂĚ ŝƚǇŽƵŶĐŝů
ŽƌŽƚŚĞƌǁŝƐĞŝŶĐƌĞĂƐĞĐŽŵŵƵƚĞƌĂŶĚƐŚŽƉƉŝŶŐƚƌĂĨĨŝĐďĞƚǁĞĞŶ
tŝŶƚŚƌŽƉ^ƚƌĞĞƚĂŶĚƚŚĞƌĞƚĂŝůĚĞǀĞůŽƉŵĞŶƚƐĂůŽŶŐtĞƐƚĞƌŶ
ǀĞŶƵĞŝŶƵŐƵƐƚĂ͘
tŽƌŬǁŝƚŚƌĞŐŝŽŶĂůĂŶĚƐƚĂƚĞƚƌĂŶƐƉŽƌƚĂƚŝŽŶĂŐĞŶĐŝĞƐƚŽĂĐŚŝĞǀĞ
ĐŽůůĂďŽƌĂƚŝǀĞƚƌĂŶƐƉŽƌƚĂƚŝŽŶĚĞǀĞůŽƉŵĞŶƚƐ͘

ŝƚǇŽƵŶĐŝů
DĂŝŶƚĂŝŶĂŶĚĞŶŚĂŶĐĞƉƵďůŝĐƚƌĂŶƐŝƚĐŽŶŶĞĐƚŝŽŶƐďĞƚǁĞĞŶ
'ĂƌĚŝŶĞƌ͕,ĂůůŽǁĞůů͕ĂŶĚƵŐƵƐƚĂ
tŽƌŬǁŝƚŚDĂŝŶĞKdƚŽƌĞŵŽǀĞƚŚĞĐƌŽǁŶŽŶtĂƚĞƌ^ƚƌĞĞƚ͘

















KŶͲŐŽŝŶŐ

KŶͲŐŽŝŶŐ

WƵďůŝĐtŽƌŬƐ





>ŽŶŐͲƚĞƌŵ



ϱϬ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ

KďũĞĐƚŝǀĞ















ϳ͘ϯ





















WƌŝŵĂƌǇ
dŝŵĞ
ŶƚŝƚǇͬŶƚŝƚŝĞƐ &ƌĂŵĞ

ŽŵŵƵŶŝƚǇĐƚŝǀŝƚŝĞƐ




ϳ͘ϯ͘Ő







ϳ͘ϯ͘Ś




WƌŽǀŝĚĞƐƵƐƚĂŝŶĂďůĞ͕ƐĂĨĞ͕
ĂŶĚĞĨĨŝĐŝĞŶƚ
ƚƌĂŶƐƉŽƌƚĂƚŝŽŶŽƉƚŝŽŶƐ
ϳ͘ϯ͘ŝ

ϳ͘ϯ͘ũ

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ



ŶƐƵƌĞƚŚĂƚƉƵďůŝĐƌŽĂĚĐŽŶƐƚƌƵĐƚŝŽŶĂŶĚŵĂŝŶƚĞŶĂŶĐĞĂĐƚŝǀŝƚŝĞƐ
ƵƐĞďĞƐƚƌĞƐŽƵƌĐĞƉƌŽƚĞĐƚŝŽŶƉƌĂĐƚŝĐĞƐ͘


ŶĐŽƵƌĂŐĞ͕ǁŚĞŶĨĞĂƐŝďůĞ͕ƚŚĞƉĂǀŝŶŐŽĨďƌĞĂŬĚŽǁŶůĂŶĞƐƚŽ
ƌĞĚƵĐĞƌƵŶŽĨĨĂŶĚƉƌŽǀŝĚĞƐĂĨĞƐŚŽƵůĚĞƌƐĨŽƌƉĞĚĞƐƚƌŝĂŶĂŶĚ
ďŝĐǇĐůĞƵƐĞĚƵƌŝŶŐƌŽĂĚƌĞƉĂŝƌŽƌĐŽŶƐƚƌƵĐƚŝŽŶ͘
tŽƌŬǁŝƚŚƚŚĞDĂŝŶĞdƵƌŶƉŝŬĞƵƚŚŽƌŝƚǇƚŽƉƌŽŵŽƚĞĂŶĂĐƚŝǀĞ
ƉĂƌƚŶĞƌƐŚŝƉŝŶƚƌĂŶƐƉŽƌƚĂƚŝŽŶĐŽƌƌŝĚŽƌŝŶŝƚŝĂƚŝǀĞƐ͕ŝŶĐůƵĚŝŶŐ
• ŝŶǀĞƐƚŵĞŶƚƐƚŽŝŵƉƌŽǀĞƐĂĨĞƚǇ͕ƉĞĚĞƐƚƌŝĂŶƐĂĨĞƚǇ͕
ĐŽŶŐĞƐƚŝŽŶ͕ĂŶĚĂůƚĞƌŶĂƚĞƚƌĂŶƐƉŽƌƚĂƚŝŽŶĂůŽŶŐƚŚĞZŽƵƚĞ
ϮϬϭĐŽƌƌŝĚŽƌ
• ĨƵŶĚŝŶŐĨŽƌƐƚŽƌŵǁĂƚĞƌƋƵĂůŝƚǇĂŶĚƋƵĂŶƚŝƚǇƐƚƵĚŝĞƐĂŶĚ
ĞĐŽůŽŐŝĐĂůŵŝƚŝŐĂƚŝŽŶƐƚƌĂƚĞŐŝĞƐŝŶƚŚĞǁĂƚĞƌƐŚĞĚƐĂŶĚ
ĞĐŽƐǇƐƚĞŵƐŽĨ,ĂůůŽǁĞůůƚŚƌŽƵŐŚǁŚŝĐŚƚŚĞƚƵƌŶƉŝŬĞƉĂƐƐĞƐ
• ĞŶĐŽƵƌĂŐŝŶŐDdƚŽĞůŝŵŝŶĂƚĞƚŚĞƚŽůůĂƚƚŚĞ'ĂƌĚŝŶĞƌĞǆŝƚĂƚ
ƚŚĞĞĂƌůŝĞƐƚƉƌĂĐƚŝĐĂůƚŝŵĞƚŽŚĞůƉƌĞĚƵĐĞƚŚĞĐŽŵŵƵƚĞƌ
ƚƌĂĨĨŝĐďƵƌĚĞŶ͘
tŝƚŚƚŚĞĂĚŽƉƚŝŽŶŽĨƚŚŝƐƉůĂŶ͕ŝƚŝƐƚŚĞƉŽůŝĐǇŽĨƚŚĞŝƚǇŽĨ
,ĂůůŽǁĞůůƚŚĂƚĂŶǇŝŶǀĞƐƚŵĞŶƚƐŝŶƚŚĞƚƵƌŶƉŝŬĞďƌŝĚŐĞƐ͕
ƵŶĚĞƌƉĂƐƐĞƐ͕ĂŶĚŽǀĞƌƉĂƐƐĞƐŝŶ,ĂůůŽǁĞůůďĞĚĞƐŝŐŶĞĚƚŽ
ĞŶŚĂŶĐĞͬƌĞƐƚŽƌĞĐŽŵŵƵŶŝƚǇ͕ďŝĐǇĐůĞ͕ĂŶĚƉĞĚĞƐƚƌŝĂŶ
ĐŽŶŶĞĐƚŝǀŝƚǇďĞƚǁĞĞŶƚŚĞƌĞŐŝŽŶƐŽĨ,ĂůůŽǁĞůůďŝƐĞĐƚĞĚďǇƚŚĞ
ƚƵƌŶƉŝŬĞ͘
ǇĂĚŽƉƚŝŽŶŽĨƚŚĞŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶ͕,ĂůůŽǁĞůůĞƐƚĂďůŝƐŚĞƐĂ
ƉŽůŝĐǇƚŚĂƚƚŚĞDĂŝŶĞĞƉĂƌƚŵĞŶƚŽĨdƌĂŶƐƉŽƌƚĂƚŝŽŶ;DKdͿ
ǁŝůůŵŝƚŝŐĂƚĞƚŚĞŶĞŐĂƚŝǀĞŝŵƉĂĐƚƐŽĨƚƌĂĨĨŝĐĂŶĚƐƚĂƚĞƌŽĂĚ
ƉƌŽũĞĐƚƐŽŶƚŚĞƌĞƐŝĚĞŶƚƐŽĨ,ĂůůŽǁĞůů͘dŚŝƐŵĞĂŶƐƚŚĂƚŝŶƚƌĂĨĨŝĐ
ĚĞǀĞůŽƉŵĞŶƚƌĞǀŝĞǁƐ͕ĚĞƚŽƵƌƉůĂŶŶŝŶŐ͕ĂŶĚŝŵƉůĞŵĞŶƚĂƚŝŽŶ
ĂĐƚŝŽŶƐĨŽƌďŽƚŚƉĞƌŵĂŶĞŶƚĂŶĚƚĞŵƉŽƌĂƌǇƉƌŽũĞĐƚƐ͕DKd
ƐŚŽƵůĚ͗


















ŝƚǇƐƚĂĨĨ

KŶͲŐŽŝŶŐ

ŝƚǇŽƵŶĐŝů

KŶͲŐŽŝŶŐ

ŝƚǇŽƵŶĐŝů

KŶͲŐŽŝŶŐ

ŝƚǇŽƵŶĐŝů

KŶͲŐŽŝŶŐ







ϱϭ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ

KďũĞĐƚŝǀĞ























WƌŝŵĂƌǇ
dŝŵĞ
ŶƚŝƚǇͬŶƚŝƚŝĞƐ &ƌĂŵĞ

ŽŵŵƵŶŝƚǇĐƚŝǀŝƚŝĞƐ
ŝŶĐůƵĚĞƉƌŽǀŝƐŝŽŶƐĨŽƌƐĂĨĞƉĞĚĞƐƚƌŝĂŶĂŶĚďŝĐǇĐůĞĂĐĐĞƐƐ
ǁŚĞƌĞƚƌĂĨĨŝĐůĞǀĞůƐŽĨƐĞƌǀŝĐĞŵĂǇŶŽƚďĞŝŵƉƌŽǀĞĚǇĞƚƚŚĞ
ĚĞǀĞůŽƉŵĞŶƚŝƐƐƚŝůůĂƉƉƌŽǀĞĚ͕ƌĞƋƵŝƌĞŵŝƚŝŐĂƚŝŽŶĂĐƚŝŽŶƐ
ƐƵĐŚĂƐƉĞƌŵĂŶĞŶƚƉĞĚĞƐƚƌŝĂŶĂŵĞŶŝƚŝĞƐ;ƐŝĚĞǁĂůŬƐ͕
ĐƌŽƐƐŝŶŐƐ͕ĞƚĐͿ
• ŝŶǀĞƐƚŝŶďĞƐƚƉƌĂĐƚŝĐĞƐĨŽƌƚƌĂĨĨŝĐĐĂůŵŝŶŐĂŶĚĐŽŵŵƵŶŝƚǇ
ƐĞŶƐŝƚŝǀĞƚƌĂĨĨŝĐĚĞƐŝŐŶ
• ƐƵƉƉŽƌƚŶŽŶͲŚŝŐŚǁĂǇƚƌĂŶƐƉŽƌƚĂƚŝŽŶŽƉƚŝŽŶƐ
• ƵŶĚĞƌƚĂŬĞƚƌĂĨĨŝĐƐƚƵĚŝĞƐǁŝƚŚƚŚĞDĂŝŶĞdƵƌŶƉŝŬĞƵƚŚŽƌŝƚǇ
ƚŚĂƚŝŶĐůƵĚĞƚŚĞĐŽŶƐŝĚĞƌĂƚŝŽŶŽĨŝŶŶŽǀĂƚŝǀĞŵĂŶĂŐĞŵĞŶƚ
ƚĞĐŚŶŝƋƵĞƐ͕ŝŶŶŽǀĂƚŝǀĞƚŽůůƐ͕ĂŶĚĐŽŵŵƵƚĞƌƉĂƐƐĞƐ͕ĂƐ
ĞƐĐĂƉĞǀĂůǀĞƐĨŽƌůŽĐĂůƚƌĂĨĨŝĐĐŽŶŐĞƐƚŝŽŶ͘
ƐƐĞƐƐƚŚĞŶĞĞĚĨŽƌĂĐŽŶŶĞĐƚŝŽŶďĞƚǁĞĞŶtŚŝƚƚĞŶĂŶĚ
>ŝƚĐŚĨŝĞůĚZŽĂĚƐƚŽƌĞĚƵĐĞĚŽǁŶƚŽǁŶĐŽŵŵƵƚĞƌƚƌĂĨĨŝĐĚĞƐƚŝŶĞĚ
ĨŽƌƵŐƵƐƚĂ͘^ƚƵĚǇƚŚĞĨĞĂƐŝďŝůŝƚǇŽĨĞƐƚĂďůŝƐŚŝŶŐĂĨƌŽŶƚĂŐĞƌŽĂĚ
ĂůŽŶŐ/ͲϵϱƚŽĐŽŶŶĞĐƚtŚŝƚƚĞŶĂŶĚ>ŝƚĐŚĨŝĞůĚZŽĂĚƐ͘
hƐĞƚĂǆŝŶĐƌĞŵĞŶƚĨŝŶĂŶĐŝŶŐĂŶĚŽƚŚĞƌŝŶĐĞŶƚŝǀĞƐƚŽƐƵƉƉŽƌƚ
ĂƉƉƌŽƉƌŝĂƚĞďƵƐŝŶĞƐƐĚĞǀĞůŽƉŵĞŶƚ͘
tŽƌŬǁŝƚŚƚŚĞ<ĞŶŶĞďĞĐsĂůůĞǇŽƵŶĐŝůŽĨ'ŽǀĞƌŶŵĞŶƚƐ
;<sK'ͿĂŶĚŽƚŚĞƌƌĞŐŝŽŶĂůĞĐŽŶŽŵŝĐĚĞǀĞůŽƉŵĞŶƚ
ŽƌŐĂŶŝǌĂƚŝŽŶƐƚŽĂƚƚƌĂĐƚĂƉƉƌŽƉƌŝĂƚĞďƵƐŝŶĞƐƐ͘
tŽƌŬǁŝƚŚĞǆŝƐƚŝŶŐďƵƐŝŶĞƐƐĞƐƚŽĂĚŽƉƚůĂŶĚƐĐĂƉŝŶŐĂŶĚĚĞƐŝŐŶ
ƐƚĂŶĚĂƌĚƐ͕ƉĂƌƚŝĐƵůĂƌůǇŝŶƚŚĞŐĂƚĞǁĂǇĂŶĚĚŽǁŶƚŽǁŶĂƌĞĂ͘
ŶĐŽƵƌĂŐĞĂĚŽƉƚŝŽŶƚŚƌŽƵŐŚŝŶĐĞŶƚŝǀĞƐƐƵĐŚĂƐŽŵŵƵŶŝƚǇ
ĞǀĞůŽƉŵĞŶƚůŽĐŬ'ƌĂŶƚƐĂŶĚůŽǁͲŝŶƚĞƌĞƐƚůŽĂŶƐƚŽƉĂǇĨŽƌ
ƌĞĚĞǀĞůŽƉŵĞŶƚͬƵƉŐƌĂĚŝŶŐ͘
^ĂǀĞŵŽŶĞǇƚŚƌŽƵŐŚƐĞƌǀŝĐĞĐŽŽƉĞƌĂƚŝŽŶĂŶĚĐŽŶƐŽůŝĚĂƚŝŽŶǁŝƚŚ
ƐƵƌƌŽƵŶĚŝŶŐĐŽŵŵƵŶŝƚŝĞƐ͘
•
•

ϳ͘ϯ

WƌŽǀŝĚĞƐƵƐƚĂŝŶĂďůĞ͕ƐĂĨĞ͕
ĂŶĚĞĨĨŝĐŝĞŶƚ
ƚƌĂŶƐƉŽƌƚĂƚŝŽŶŽƉƚŝŽŶƐ

ϳ͘ϯ͘ũ
;ĐŽŶƚ͛ĚͿ

ϳ͘ϯ͘Ŭ

ϳ͘ϰ͘Ă

ϳ͘ϰ

ƚƚƌĂĐƚĂŶĚƌĞƚĂŝŶ
ĂƉƉƌŽƉƌŝĂƚĞďƵƐŝŶĞƐƐ
ĚĞǀĞůŽƉŵĞŶƚƐ

ϳ͘ϰ͘ď

ϳ͘ϰ͘Đ

ϳ͘ϱ

ƐƚĂďůŝƐŚĂŶĚŵĂŝŶƚĂŝŶ
ƐƚƌŽŶŐƌĞŐŝŽŶĂů
ƉĂƌƚŶĞƌƐŚŝƉƐ͘

ϳ͘ϱ͘Ă
ϳ͘ϱ͘ď

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ

tŽƌŬƚŽĚĞǀĞůŽƉĂŶĚƐƵƉƉŽƌƚĂƉƉƌŽƉƌŝĂƚĞƌĞŐŝŽŶĂůƉƌŽŐƌĂŵƐ
ĂŶĚƉĂƌƚŶĞƌƐŚŝƉƐ

















ŝƚǇŽƵŶĐŝů

^ŚŽƌƚͲƚĞƌŵ

ŝƚǇƐƚĂĨĨ

>ŽŶŐͲƚĞƌŵ

ŝƚǇƐƚĂĨĨ

KŶͲŐŽŝŶŐ

ŝƚǇƐƚĂĨĨ

KŶͲŐŽŝŶŐ

ŝƚǇ^ƚĂĨĨ

KŶͲŐŽŝŶŐ

ŝƚǇƐƚĂĨĨ

KŶͲŐŽŝŶŐ

ŝƚǇƐƚĂĨĨ

KŶͲŐŽŝŶŐ







ϱϮ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ

KďũĞĐƚŝǀĞ
ϳ͘ϳ

DŽŶŝƚŽƌƚŚĞ
ŝŵƉůĞŵĞŶƚĂƚŝŽŶŽĨƚŚĞ
ƉůĂŶ͘





















WƌŝŵĂƌǇ
dŝŵĞ
ŶƚŝƚǇͬŶƚŝƚŝĞƐ &ƌĂŵĞ

ŽŵŵƵŶŝƚǇĐƚŝǀŝƚŝĞƐ
ϳ͘ϳ͘Ă



ŽŶĚƵĐƚĂŶĂŶŶƵĂůƌĞǀŝĞǁŽĨĐŽŵƉƌĞŚĞŶƐŝǀĞƉůĂŶ
ŝŵƉůĞŵĞŶƚĂƚŝŽŶƉƌŽŐƌĞƐƐǁŝƚŚĂƉƵďůŝĐŵĞĞƚŝŶŐƚŽŚŝŐŚůŝŐŚƚ
ƐƵĐĐĞƐƐĞƐĂŶĚĚŝƐĐƵƐƐŶĞǆƚƐƚĞƉƐ͘

KŶͲŐŽŝŶŐ

ŝƚǇƐƚĂĨĨ

ŚĂƉƚĞƌϴ͗EĂƚƵƌĂůZĞƐŽƵƌĐĞƐ

ϴ͘ϭ

ϴ͘Ϯ

ϴ͘ϭ͘Ő

ŽŶƚŝŶƵĞĞĨĨŽƌƚƐƚŽĞĚƵĐĂƚĞƚŚĞƉƵďůŝĐŽŶŚŽǁƚŽŝĚĞŶƚŝĨǇĂŶĚ
ŽŶƐĞƌǀĂƚŝŽŶ
ƌĞŵŽǀĞŝŶǀĂƐŝǀĞƐƉĞĐŝĞƐ;ĂƐŝĚĞŶƚŝĨŝĞĚŝŶ,ĂůůŽǁĞůů͛ƐŽƌĚŝŶĂŶĐĞͿ͘ ŽŵŵŝƐƐŝŽŶ

KŶͲŐŽŝŶŐ

ϴ͘ϭ͘Ś

WƌŽƚĞĐƚĐƌŝƚŝĐĂůŶĂƚƵƌĂůƌĞƐŽƵƌĐĞƐŝŶĂŶĚĂƌŽƵŶĚ,ĂůůŽǁĞůůŝŶ
ƉĂƌƚŶĞƌƐŚŝƉǁŝƚŚĂĚũĂĐĞŶƚĐŽŵŵƵŶŝƚŝĞƐĂƐǁĞůůĂƐůŽĐĂůĂŶĚ
ŽŶƐĞƌǀĂƚŝŽŶ
ƌĞŐŝŽŶĂůƌĞƐŽƵƌĐĞĂŐĞŶĐŝĞƐ͘ƐƉĂƌƚŽĨƚŚŝƐĞĨĨŽƌƚ͗
• ƌĞǀŝĞǁĂŶĚƌĂŶŬůŽĐĂůĚĞĞƌǁŝŶƚĞƌŝŶŐĂƌĞĂƐ
ŽŵŵŝƐƐŝŽŶ͖
• ƵŶĚĞƌƚĂŬĞĂǁĞƚůĂŶĚƐƐƚƵĚǇƚŽĚĞƚĞƌŵŝŶĞƚŚĞƐƵŝƚĂďŝůŝƚǇĨŽƌ WůĂŶŶŝŶŐŽĂƌĚ
ĚĞǀĞůŽƉŵĞŶƚŝŶĂƌĞĂƐƐƵĐŚĂƐƚŚĞďƵƐŝŶĞƐƐĚŝƐƚƌŝĐƚĂůŽŶŐ/Ͳ
ϵϱ͘

KŶͲŐŽŝŶŐ

ϴ͘ϭ͘ŝ

/ŵƉůĞŵĞŶƚƚŚĞŝƚǇ&ŽƌĞƐƚDĂŶĂŐĞŵĞŶƚWůĂŶ͘

ŝƚǇŽƵŶĐŝů

^ŚŽƌƚͲƚĞƌŵ

ϴ͘ϭ͘ũ

/ĚĞŶƚŝĨǇĂƉƉƌŽƉƌŝĂƚĞĂƌĞĂƐĨŽƌǁĞƚůĂŶĚƐŵŝƚŝŐĂƚŝŽŶƉƌŽũĞĐƚƐ͘

ŽŶƐĞƌǀĂƚŝŽŶ
ŽŵŵŝƐƐŝŽŶ

^ŚŽƌƚͲƚĞƌŵ

ϴ͘ϭ͘Ŭ

ŽŶƚŝŶƵĞƚŽǁŽƌŬŽŶƚŚĞĂƉƉƌŽƉƌŝĂƚĞĂŶĚƚŝŵĞůǇ
ŝŵƉůĞŵĞŶƚĂƚŝŽŶŽĨƚŚĞ,ĂůůŽǁĞůůKƉĞŶ^ƉĂĐĞWůĂŶ͘

ŝƚǇŽƵŶĐŝů͖
ŽŶƐĞƌǀĂƚŝŽŶ
ŽŵŵŝƐƐŝŽŶ

KŶͲŐŽŝŶŐ

ϴ͘Ϯ͘Đ

^ĞĞŬŐƌĂŶƚƐĂŶĚŽƚŚĞƌĨƵŶĚŝŶŐƚŽĐƌĞĂƚĞĂƐƚŽƌŵǁĂƚĞƌŵĂƐƚĞƌ
ƉůĂŶ͘

ŝƚǇƐƚĂĨĨ

^ŚŽƌƚͲƚĞƌŵ

ϴ͘Ϯ͘Ě

DĂŝŶƚĂŝŶĐŽůůĂďŽƌĂƚŝŽŶǁŝƚŚƚŚĞdŽǁŶŽĨŚĞůƐĞĂƚŽƉƌŽƚĞĐƚƚŚĞ
ĂƋƵŝĨĞƌƐƚŚĂƚƉƌŽǀŝĚĞƉƵďůŝĐǁĂƚĞƌƚŽƚŚĞŝƚǇ͘

ŝƚǇƐƚĂĨĨ

KŶͲŐŽŝŶŐ

WƌŽƚĞĐƚŶĂƚƵƌĂůƌĞƐŽƵƌĐĞƐ͘

WƌŽƚĞĐƚǁĂƚĞƌƌĞƐŽƵƌĐĞƐ
ĂŶĚǁĂƚĞƌƋƵĂůŝƚǇ

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϱϯ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ

KďũĞĐƚŝǀĞ





















WƌŝŵĂƌǇ
dŝŵĞ
ŶƚŝƚǇͬŶƚŝƚŝĞƐ &ƌĂŵĞ

ŽŵŵƵŶŝƚǇĐƚŝǀŝƚŝĞƐ

ϴ͘ϯ͘ď



ƌĞĂƚĞĂŝƚǇĨƵŶĚƚŽƉƵƌĐŚĂƐĞůĂŶĚŽƌĞĂƐĞŵĞŶƚƐŝŶŝĚĞŶƚŝĨŝĞĚ
ƐŝŐŶŝĨŝĐĂŶƚŽƉĞŶƐƉĂĐĞĂƌĞĂƐ͕ŝŶĐůƵĚŝŶŐĐƌŝƚŝĐĂůŚĂďŝƚĂƚƐĂŶĚ
ŶĂƚƵƌĂůƌĞƐŽƵƌĐĞĂƌĞĂƐĂƐǁĞůůĂƐƉƌŝŵĞĨĂƌŵĂŶĚĨŽƌĞƐƚůĂŶĚƐ͘
tŽƌŬǁŝƚŚƉƵďůŝĐĂŶĚƉƌŝǀĂƚĞƐŽƵƌĐĞƐƚŽƐƵƉƉŽƌƚƚŚĞƐĞĞĨĨŽƌƚƐ͘



ŽŶƐĞƌǀĂƚŝŽŶ
ŽŵŵŝƐƐŝŽŶ

>ŽŶŐͲƚĞƌŵ

tŽƌŬǁŝƚŚǁŝůůŝŶŐůĂŶĚŽǁŶĞƌƐƚŽŝĚĞŶƚŝĨǇĂĚĚŝƚŝŽŶĂůůĂŶĚƚŚĂƚ
ŵĂǇďĞƉƵƌĐŚĂƐĞĚĂƚĨĂŝƌŵĂƌŬĞƚǀĂůƵĞĨŽƌŽƉĞŶ
ƐƉĂĐĞͬƌĞĐƌĞĂƚŝŽŶĂůƵƐĞ͘

ϴ͘ϯ

ϴ͘ϰ

WƌŽƚĞĐƚŽƉĞŶƐƉĂĐĞĂŶĚ
ŽƵƚĚŽŽƌƌĞĐƌĞĂƚŝŽŶĂů
ŽƉƉŽƌƚƵŶŝƚŝĞƐ͘

WƌŽŵŽƚĞƌĞŶĞǁĂďůĞ
ĞŶĞƌŐǇ

ϴ͘ϯ͘Đ

ZĞͲĞƐƚĂďůŝƐŚƚŚĞZĞĐƌĞĂƚŝŽŶŽŵŵŝƚƚĞĞ͘

ŝƚǇŽƵŶĐŝů

^ŚŽƌƚͲƚĞƌŵ

ϴ͘ϯ͘Ě

tŽƌŬǁŝƚŚǁŝůůŝŶŐůĂŶĚŽǁŶĞƌƐĂŶĚĚĞǀĞůŽƉĞƌƐƚŽĞƐƚĂďůŝƐŚ
ǀŽůƵŶƚĂƌǇĞĂƐĞŵĞŶƚƐƚŽĂůůŽǁƚƌĂŝůĐŽŶŶĞĐƚŝŽŶƐďĞƚǁĞĞŶ͞dŚĞ
ZĞƐ͟ĂŶĚ:ĂŵŝĞƐWŽŶĚ͘

ŽŶƐĞƌǀĂƚŝŽŶ
ŽŵŵŝƐƐŝŽŶ

KŶͲŐŽŝŶŐ

ϴ͘ϯ͘Ğ

WĂƌƚŶĞƌǁŝƚŚůŽĐĂůͬƌĞŐŝŽŶĂůƌĞĐƌĞĂƚŝŽŶĂůŽƌŐĂŶŝǌĂƚŝŽŶƐƚŽ
ŵĂŝŶƚĂŝŶĂŶĚĞŶŚĂŶĐĞƌĞĐƌĞĂƚŝŽŶĂůŽƉĞŶƐƉĂĐĞƐ͕ŝŶĐůƵĚŝŶŐ͗
• ƌŽƵƚŝŶĞǁŝŶƚĞƌĂŶĚƐƵŵŵĞƌƚƌĂŝůŵĂŝŶƚĞŶĂŶĐĞ
• ŵĂŶĂŐĞŵĞŶƚĂŶĚƵƉŬĞĞƉĂƚƚŚĞ͞ZĞƐ͟
• ƉĂƌŬĂŶĚƐƉŽƌƚĨŝĞůĚŵĂŝŶƚĞŶĂŶĐĞ͘

ZĞĐƌĞĂƚŝŽŶ
ŽŵŵŝƚƚĞĞ

KŶͲŐŽŝŶŐ

ϴ͘ϯ͘Ĩ

tŽƌŬǁŝƚŚƚŚĞ>ŝƚƚůĞ>ĞĂŐƵĞĂŶĚĞŵĞƚĞƌǇŽŵŵŝƚƚĞĞƚŽƵƚŝůŝǌĞ
ZĞĐƌĞĂƚŝŽŶ
ƚŚĞ^ŵŝƚŚZŽĂĚƐŝƚĞƐŽƚŚĂƚďŽƚŚƵƐĞƐŵĂǇĐŽĞǆŝƐƚ͘'ŝǀĞƚŚĞ
ŽŵŵŝƚƚĞĞ͖
>ŝƚƚůĞ>ĞĂŐƵĞŽƌŐĂŶŝǌĂƚŝŽŶϯǇĞĂƌƐ͛ŶŽƚŝĐĞǁŚĞŶĂŶĚŝĨŝƚďĞĐŽŵĞƐ
ĞŵĞƚĞƌǇŽŵŵŝƚƚĞĞ
ŶĞĐĞƐƐĂƌǇĨŽƌƚŚĞĐĞŵĞƚĞƌǇƚŽĚŝƐƉůĂĐĞƚŚĞ>ŝƚƚůĞ>ĞĂŐƵĞ͘

ϴ͘ϯ͘Ő

ǆƉĂŶĚĂŶĚƉƌŽŵŽƚĞƚŚĞhƌďĂŶ&ŽƌĞƐƚĂŶĚDĞŵŽƌŝĂůdƌĞĞ
WƌŽŐƌĂŵƐ͘

dƌĞĞŽĂƌĚ

KŶͲŐŽŝŶŐ

ϴ͘ϰ͘Ă

^ƚƵĚǇƚŚĞƉŽƚĞŶƚŝĂůĨŽƌ͕ĂŶĚŝƐƐƵĞƐƐƵƌƌŽƵŶĚŝŶŐ͕ƚŚĞƵƐĞŽĨ
ĂĚĚŝƚŝŽŶĂůǁŝŶĚ͕ƐŽůĂƌ͕ĂŶĚŽƚŚĞƌƌĞŶĞǁĂďůĞĞŶĞƌŐǇƐŽƵƌĐĞƐŝŶ
ƚŚĞŝƚǇ͘

ŽŶƐĞƌǀĂƚŝŽŶ
ŽŵŵŝƐƐŝŽŶ

KŶͲŐŽŝŶŐ

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























^ŚŽƌƚͲƚĞƌŵ

ϱϰ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ

KďũĞĐƚŝǀĞ























WƌŝŵĂƌǇ
dŝŵĞ
ŶƚŝƚǇͬŶƚŝƚŝĞƐ &ƌĂŵĞ

ŽŵŵƵŶŝƚǇĐƚŝǀŝƚŝĞƐ

ŚĂƉƚĞƌϵ͗ĨĨŽƌĚĂďůĞ,ŽƵƐŝŶŐ

ϵ͘ϭ

ŶƐƵƌĞƚŚĂƚĂƚůĞĂƐƚϭϬй
ŽĨĂůůŚŽƵƐŝŶŐĚĞǀĞůŽƉĞĚ
ĚƵƌŝŶŐƚŚĞŶĞǆƚĚĞĐĂĚĞŝƐ
ĂĨĨŽƌĚĂďůĞ͘

ϵ͘ϭ͘Ě

,ĞůƉĚŽǁŶƚŽǁŶƉƌŽƉĞƌƚǇŽǁŶĞƌƐƵƉŐƌĂĚĞĞǆŝƐƚŝŶŐƌĞƐŝĚĞŶƚŝĂů
ƵŶŝƚƐĂƚĂĨĨŽƌĚĂďůĞƌĞŶƚůĞǀĞůƐƵƐŝŶŐŽŵŵƵŶŝƚǇĞǀĞůŽƉŵĞŶƚ
ůŽĐŬ'ƌĂŶƚĨƵŶĚƐ͘

ŝƚǇƐƚĂĨĨ

KŶͲŐŽŝŶŐ

ϵ͘ϭ͘Ğ

ŶĐŽƵƌĂŐĞĂĨĨŽƌĚĂďůĞŚŽƵƐŝŶŐĂůŽŶŐtĂƚĞƌ^ƚƌĞĞƚƵƐŝŶŐƚŚĞ
ŚŽƵƐŝŶŐƚĂǆŝŶĐƌĞŵĞŶƚĨŝŶĂŶĐĞƚŽŽů͘

ŝƚǇƐƚĂĨĨ

KŶͲŐŽŝŶŐ

ϵ͘ϭ͘Ĩ

^ƵƉƉŽƌƚƚŚĞŝŵƉůĞŵĞŶƚĂƚŝŽŶŽĨƚŚĞ,ĂůůŽǁĞůůĨĨŽƌĚĂďůĞ
,ŽƵƐŝŶŐWůĂŶ͘

ŝƚǇŽƵŶĐŝů

^ŚŽƌƚͲƚĞƌŵ

ȱ

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϱϱ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ























WZd͗WWE/^
ƉƉĞŶĚŝǆ͗^ƵďĚŝǀŝƐŝŽŶ^ƚĂŶĚĂƌĚƐ

dŚĞŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞƌĞƋƵŝƌĞƐƚŚĞƌĞǀŝĞǁĂŶĚƌĞǀŝƐŝŽŶŽĨƚŚĞŝƚǇ͛ƐĐƵƌƌĞŶƚƐƵďĚŝǀŝƐŝŽŶƐƚĂŶĚĂƌĚƐ͘ZĞǀŝƐĞĚƐƵďĚŝǀŝƐŝŽŶƐƚĂŶĚĂƌĚƐ
ƐŚŽƵůĚĂĚĚƌĞƐƐƚŚĞƵŶŝƋƵĞŶĞĞĚƐŽĨĂŶĞǁƐƵďĚŝǀŝƐŝŽŶďĂƐĞĚŽŶŝƚƐƐŝǌĞ;ƚŚĞŶƵŵďĞƌŽĨƵŶŝƚƐƉƌŽƉŽƐĞĚͿ͕ůŽĐĂƚŝŽŶ;ƵƌďĂŶǀĞƌƐƵƐƌƵƌĂůͿ͕ĂŶĚ
ŝŵƉĂĐƚŽŶĐŽŵŵƵŶŝƚǇŝŶĨƌĂƐƚƌƵĐƚƵƌĞ;ƌŽĂĚƐ͕ƐĞǁĞƌ͕ĂŶĚǁĂƚĞƌͿ͘dŚĞŽƌĚŝŶĂŶĐĞŵƵƐƚĞŶƐƵƌĞƚŚĂƚŶĞǁƌƵƌĂůƐƵďĚŝǀŝƐŝŽŶƐĚŽŶŽƚƐƉƌĂǁů͕ƚŚĂƚ
ƚŚĞǇŵĂŝŶƚĂŝŶƚŚĞĞǆŝƐƚŝŶŐƌƵƌĂůĐŚĂƌĂĐƚĞƌ͕ƚŚĂƚƚŚĞǇƉƌĞƐĞƌǀĞŽƉĞŶƐƉĂĐĞĐŽƌƌŝĚŽƌƐĨŽƌƐĂĨĞǁŝůĚůŝĨĞƉĂƐƐĂŐĞ͕ƚŚĂƚĚŽŶŽƚƉůĂĐĞĂŶƵŶĚƵĞ
ďƵƌĚĞŶŽŶŶĂƚƵƌĂůƌĞƐŽƵƌĐĞƐ͕ĂŶĚƚŚĂƚƚŚĞǇĚŽŶŽƚƉůĂĐĞĂŶƵŶĚƵĞďƵƌĚĞŶŽŶĞǆŝƐƚŝŶŐƌĞƐŝĚĞŶƚŝĂůĂƌĞĂƐ͘

WƌŽƉŽƐĞĚƐƵďĚŝǀŝƐŝŽŶĚĞƐŝŐŶƐƚĂŶĚĂƌĚƐŝŶĐůƵĚĞ͗

'ĞŶĞƌĂů^ƚĂŶĚĂƌĚƐ
ĞĨŝŶĞŵŝŶŽƌĂŶĚŵĂũŽƌƐƵďĚŝǀŝƐŝŽŶƐďĂƐĞĚŽŶƚŚĞŶƵŵďĞƌŽĨƵŶŝƚƐŝŶƚŚĞĚĞǀĞůŽƉŵĞŶƚĂŶĚƚŚĞŝŵƉĂĐƚŽŶƚŚĞĞǆŝƐƚŝŶŐ
ŶĞŝŐŚďŽƌŚŽŽĚ͘
/ŶĐůƵĚĞĂƉƌŽǀŝƐŝŽŶƌĞƋƵŝƌŝŶŐŵĂũŽƌƐƵďĚŝǀŝƐŝŽŶƐƚŽĚĞĚŝĐĂƚĞĂƉŽƌƚŝŽŶŽĨďƵŝůĚĂďůĞůĂŶĚĂƐŽƉĞŶƐƉĂĐĞ͘dŚĞůŽĐĂƚŝŽŶŽĨƚŚĞŽƉĞŶ
ƐƉĂĐĞƐŚŽƵůĚĞŶƐƵƌĞĐŽŶŶĞĐƚŝǀŝƚǇǁŝƚŚĞǆŝƐƚŝŶŐŽƉĞŶƐƉĂĐĞŶĞƚǁŽƌŬƐĂƐǁĞůůĂƐǁŝůĚůŝĨĞŚĂďŝƚĂƚƐĂŶĚĐŽƌƌŝĚŽƌƐ͘
ƌĞĂƚĞŝŶĐĞŶƚŝǀĞƐĨŽƌůŽǁͲŝŵƉĂĐƚƐƵďĚŝǀŝƐŝŽŶƐ;ĂƚǇƉĞŽĨĚĞǀĞůŽƉŵĞŶƚƚŚĂƚŵŝŶŝŵŝǌĞƐƐƚŽƌŵǁĂƚĞƌƌƵŶŽĨĨĂŶĚƉŽůůƵƚŝŽŶͿďǇĂůůŽǁŝŶŐ
ĨůĞǆŝďŝůŝƚǇŝŶůŽƚƐŝǌĞ͕ƌŽĂĚĨƌŽŶƚĂŐĞ͕ĂŶĚƌŽĂĚĚĞǀĞůŽƉŵĞŶƚƐƚĂŶĚĂƌĚƐ͕ǁŚĞƌĞĂƉƉƌŽƉƌŝĂƚĞ͘
ZĞƋƵŝƌĞĚĞǀĞůŽƉĞƌƐƚŽƉĂǇĨŽƌƚƌĂĨĨŝĐƐƚƵĚŝĞƐŝŶĂůůŵĂũŽƌƐƵďĚŝǀŝƐŝŽŶĂƉƉůŝĐĂƚŝŽŶƐ͘^ƵĐŚƐƚƵĚŝĞƐǁŽƵůĚĂĚĚƌĞƐƐďŽƚŚŝŶƚĞƌŶĂůĂŶĚ
ĞǆƚĞƌŶĂůŝŵƉĂĐƚƐŽĨĂĚĚŝƚŝŽŶĂůĐĂƌƐŽŶƚŚĞĐŽŵŵƵŶŝƚǇ͕ĂŶĚŝĚĞŶƚŝĨǇŚŽǁĂĚĚŝƚŝŽŶĂůƚƌĂĨĨŝĐǁŝůůĂĨĨĞĐƚƚŚĞŶĞŝŐŚďŽƌŚŽŽĚĂŶĚŵĂũŽƌ
ŶĞĂƌďǇŝŶƚĞƌƐĞĐƚŝŽŶƐ͘
ƌĞĂƚĞĐůĞĂƌƐƚĂŶĚĂƌĚƐĨŽƌƐƵďĚŝǀŝƐŝŽŶƐƚƌĞĞƚĐŽŶŶĞĐƚŝŽŶƐƚŽĐŽůůĞĐƚŽƌƌŽĂĚƐ;ŝŶĐůƵĚŝŶŐĂĚĞĨŝŶŝƚŝŽŶŽĨĂ͞ĐŽůůĞĐƚŽƌ͟ƌŽĂĚͿ͘

ĞƐŝŐŶ^ƚĂŶĚĂƌĚƐ
ƐƚĂďůŝƐŚĚŝƐƚŝŶĐƚŝǀĞĚĞƐŝŐŶƐƚĂŶĚĂƌĚƐĨŽƌƵƌďĂŶĂŶĚƌƵƌĂůĂƌĞĂƐ͗
o ŝŶƵƌďĂŶĂƌĞĂƐ͕ĞŵƉŚĂƐŝǌĞĐŽŶŶĞĐƚĞĚƐƚƌĞĞƚƐ͕ƐŝĚĞǁĂůŬƐͬĐƵƌďĚĞǀĞůŽƉŵĞŶƚĂŶĚĐŽŶŶĞĐƚŝŽŶƐ͕ĂŶĚĨůĞǆŝďůĞƉĂƌŬŝŶŐƐƚĂŶĚĂƌĚƐ
o ŝŶƌƵƌĂůĂƌĞĂƐ͕ĞŵƉŚĂƐŝǌĞĐŽŶƐĞƌǀĂƚŝŽŶŽƉƚŝŽŶĂŶĚĐŽŶŶĞĐƚŝŽŶƐƚŽŵĂũŽƌƌŽĂĚƐ͘

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϱϲ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ























/ŶĨƌĂƐƚƌƵĐƚƵƌĞ^ƚĂŶĚĂƌĚƐ
ȱ
ůůƉƌŽƉŽƐĞĚƐƚĂŶĚĂƌĚƐĨŽƌǁĂƚĞƌĂŶĚƐĞǁĞƌĐŽŶŶĞĐƚŝŽŶƐƐŚŽƵůĚďĞĐŽŶƐŝƐƚĞŶƚǁŝƚŚƚŚĞƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐƚŚĂƚǁŝůůĂƌŝƐĞĨƌŽŵƚŚĞ
ƉƌŽƉŽƐĞĚǁĂƚĞƌĂŶĚƐĞǁĞƌŵĂƐƚĞƌƉůĂŶƚŽďĞĐŽŵƉůĞƚĞĚďǇdŚĞ,ĂůůŽǁĞůůtĂƚĞƌŽŵŵŝƐƐŝŽŶĂŶĚ'ƌĞĂƚĞƌƵŐƵƐƚĂ^ĞǁĞƌ
ŝƐƚƌŝĐƚ;ƐĞĞWŽůŝĐǇϳ͘Ϯ͘ĞͿ͘
tŝƚŚƚŚĞĞǆĐĞƉƚŝŽŶŽĨƐƉĞĐŝĂů͞ůŽǁŝŵƉĂĐƚƐƵďĚŝǀŝƐŝŽŶƐ͟;ĚĞƐĐƌŝďĞĚĂďŽǀĞͿ͕ĂůůƐƚƌĞĞƚƐĐƌĞĂƚĞĚŝŶŶĞǁƐƵďĚŝǀŝƐŝŽŶƐƐŚŽƵůĚŵĞĞƚƚŚĞ
ƐƚĂŶĚĂƌĚƐƌĞƋƵŝƌĞĚĨŽƌĂŝƚǇƌŽĂĚ͘

ƐƚĂďůŝƐŚƐƚĂŶĚĂƌĚƐĨŽƌƐĞǁĞƌŝŶĨƌĂƐƚƌƵĐƚƵƌĞŝŶĂůůŶĞǁƐƵďĚŝǀŝƐŝŽŶƐ
ZĞƋƵŝƌĞĂĚĞǀĞůŽƉŵĞŶƚǁŝƚŚĂŶǇƉĂƌƚŽĨŝƚƐůŽƚǁŝƚŚŝŶϯϬϬĨĞĞƚŽĨƉƵďůŝĐƐĞǁĞƌƚŽĐŽŶŶĞĐƚƚŽƚŚĞƐǇƐƚĞŵ;ƚŚŝƐŝƐƌĞƋƵŝƌĞĚďǇ^ƚĂƚĞůĂǁͿ
/ŶĂƌĞĂƐŶŽƚƐĞƌǀĞĚďǇƉƵďůŝĐƐĞǁĞƌ͕ĂƐƐĞƐƐǁŚĂƚƚǇƉĞŽĨƐĞǁĂŐĞĚŝƐƉŽƐĂůŝƐĂƉƉƌŽƉƌŝĂƚĞĨŽƌŶĞǁƐƵďĚŝǀŝƐŝŽŶ͘ĂƐĞƐƚĂŶĚĂƌĚƐŽŶ͗
o ƚŚĞŶƵŵďĞƌŽĨƵŶŝƚƐƉƌŽƉŽƐĞĚʹĞƐƚĂďůŝƐŚĂƚŚƌĞƐŚŽůĚŽĨƵŶŝƚƐĂďŽǀĞǁŚŝĐŚĐŽŶŶĞĐƚŝŽŶƚŽƉƵďůŝĐƐǇƐƚĞŵŝƐŵĂŶĚĂƚŽƌǇ
ďĂƐĞĚŝŶƉĂƌƚŽŶƚŚĞĂŵŽƵŶƚŽĨǁĂƐƚĞƉƌŽĚƵĐĞĚ
o ƚŚĞŝŵƉĂĐƚŽŶƚŚĞĞǆŝƐƚŝŶŐƉƵďůŝĐƐǇƐƚĞŵŝŶĐůƵĚŝŶŐŶĞĞĚĨŽƌƉƵŵƉƐƚĂƚŝŽŶŽƌŽƚŚĞƌŝŶĨƌĂƐƚƌƵĐƚƵƌĞƚŽĞŶƐƵƌĞĂƉƉƌŽƉƌŝĂƚĞ
ůĞǀĞůŽĨƐĞƌǀŝĐĞŝŶƚŚĞĂƌĞĂ
o ƚŚĞĂďŝůŝƚǇŽĨƐŽŝůƐƚŽƐƵƉƉŽƌƚƉƌŝǀĂƚĞƐĞǁĂŐĞƐǇƐƚĞŵƐ͘

ƐƚĂďůŝƐŚƉƌŽƉŽƌƚŝŽŶĂƚĞƐƚĂŶĚĂƌĚƐƚŽĂĚĚƌĞƐƐǁĂƚĞƌŝŶĨƌĂƐƚƌƵĐƚƵƌĞŝŶĂůůŶĞǁƐƵďĚŝǀŝƐŝŽŶƐ͘
/ĨƚŚĞƐƵďĚŝǀŝƐŝŽŶŝƐǁŝƚŚŝŶĂĚĞĨŝŶĞĚĂƌĞĂĐƵƌƌĞŶƚůǇƐĞƌǀĞĚďǇƉƵďůŝĐǁĂƚĞƌƐǇƐƚĞŵŶĞƚǁŽƌŬ͕ƌĞƋƵŝƌĞĂĐŽŶŶĞĐƚŝŽŶ͘
/ĨƚŚĞƐƵďĚŝǀŝƐŝŽŶŝƐŝŶĂŶĂƌĞĂŶŽƚƐĞƌǀĞĚďǇƉƵďůŝĐǁĂƚĞƌ͕ĂƐƐĞƐƐǁŚĂƚƚǇƉĞŽĨǁĂƚĞƌƐǇƐƚĞŵŝƐĂƉƉƌŽƉƌŝĂƚĞĨŽƌŶĞǁƐƵďĚŝǀŝƐŝŽŶ͘ĂƐĞ
ĚĞĐŝƐŝŽŶͲŵĂŬŝŶŐĐƌŝƚĞƌŝĂƵƉŽŶ͗
o ƚŚĞŶƵŵďĞƌŽĨƵŶŝƚƐ;ĂŶĚǀŽůƵŵĞŽĨǁĂƚĞƌƵƐĞͿƉƌŽƉŽƐĞĚ
o ĚŝƐƚĂŶĐĞĨƌŽŵĞǆŝƐƚŝŶŐǁĂƚĞƌůŝŶĞƐ
o ƚŚĞŝŵƉĂĐƚŽŶƚŚĞĞǆŝƐƚŝŶŐƉƵďůŝĐƐǇƐƚĞŵ͛ƐĐĂƉĂĐŝƚǇĂŶĚǁĂƚĞƌƉƌĞƐƐƵƌĞ
o ƚŚĞƉŽƚĞŶƚŝĂůŶĞŐĂƚŝǀĞŝŵƉĂĐƚŽĨĂƋƵŝĨĞƌĞǆƚƌĂĐƚŝŽŶŽŶƐƵƌƌŽƵŶĚŝŶŐƉƌŝǀĂƚĞǁĞůůƐȱ
o ƚŚĞƌĞůĂƚŝŽŶƐŚŝƉŽĨƚŚĞůŽƚƚŽƚŚĞƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐŽĨƚŚĞƉƌŽƉŽƐĞĚŵĂƐƚĞƌƉůĂŶ;ƐĞĞƉŽůŝĐǇϳ͘Ϯ͘ĞͿ͘ȱ
ȱ

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϱϳ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ























ƉƉĞŶĚŝǆ͗/ŶĨŽƌŵĂƚŝŽŶŽŶŽĚĞƐĂŶĚdƌĞĞWƌŽŐƌĂŵƐ
ȱ

͘ϭ^ĞĐƌĞƚĂƌǇŽĨ/ŶƚĞƌŝŽƌ͛ƐZĞŚĂďŝůŝƚĂƚŝŽŶ^ƚĂŶĚĂƌĚƐĂŶĚ'ƵŝĚĞůŝŶĞƐ

dŚĞ ^ĞĐƌĞƚĂƌǇ ŽĨ ƚŚĞ /ŶƚĞƌŝŽƌΖƐ ^ƚĂŶĚĂƌĚƐ ĨŽƌ ƚŚĞ dƌĞĂƚŵĞŶƚ ŽĨ ,ŝƐƚŽƌŝĐ WƌŽƉĞƌƚŝĞƐ ǁŝƚŚ 'ƵŝĚĞůŝŶĞƐ ĨŽƌ ZĞŚĂďŝůŝƚĂƚŝŶŐ ,ŝƐƚŽƌŝĐ ƵŝůĚŝŶŐƐ
ƉƌŽǀŝĚĞŐƵŝĚĂŶĐĞƚŽŚŝƐƚŽƌŝĐďƵŝůĚŝŶŐŽǁŶĞƌƐůŽŽŬŝŶŐƚŽƌĞŚĂďŝůŝƚĂƚĞŚŝƐƚŽƌŝĐƉƌŽƉĞƌƚŝĞƐ͘


dŚĞƐƚĂŶĚĂƌĚƐĂĐŬŶŽǁůĞĚŐĞƚŚĞŶĞĞĚƚŽĂůƚĞƌŽƌĂĚĚƚŽĂŚŝƐƚŽƌŝĐďƵŝůĚŝŶŐǁŚŝůĞƌĞƚĂŝŶŝŶŐƚŚĞďƵŝůĚŝŶŐΖƐŚŝƐƚŽƌŝĐĐŚĂƌĂĐƚĞƌĂŶĚŽƵƚůŝŶĞƚŚĞ
ŐŽĂůƐ ĨŽƌ ƚŚĞ ƌĞŚĂďŝůŝƚĂƚŝŽŶ͘  dŚĞ ŐƵŝĚĞůŝŶĞƐ ƉƌŽǀŝĚĞ ƐƉĞĐŝĨŝĐ ĂĐƚŝŽŶƐ ĨŽƌ ƚŚĞ ƌĞŚĂďŝůŝƚĂƚŝŽŶ ŽĨ ďŽƚŚ ĞǆƚĞƌŝŽƌ ĂŶĚ ŝŶƚĞƌŝŽƌ ǁŽƌŬ ŽŶ ŚŝƐƚŽƌŝĐ
ďƵŝůĚŝŶŐƐŽĨĂůůƐŝǌĞƐ͕ŵĂƚĞƌŝĂůƐ͕ĂŶĚƚǇƉĞƐ͘

dŚĞƐƚĂŶĚĂƌĚƐŝŶĐůƵĚĞĂŶŽǀĞƌǀŝĞǁŽĨƚŚĞƉƌŝŵĂƌǇŚŝƐƚŽƌŝĐďƵŝůĚŝŶŐŵĂƚĞƌŝĂůƐ;ŵĂƐŽŶƌǇ͕ǁŽŽĚ͕ĂŶĚĂƌĐŚŝƚĞĐƚƵƌĂůŵĞƚĂůƐͿĂŶĚŚŽǁƚŚĞǇĂƌĞ
ƵƐĞĚ͘ZĞƋƵŝƌĞŵĞŶƚƐĂĚĚƌĞƐƐĂĐĐĞƐƐŝďŝůŝƚǇ͕ŚĞĂůƚŚĂŶĚƐĂĨĞƚǇĐŽĚĞƐ͕ĂŶĚƌĞƚƌŽĨŝƚƚŝŶŐƚŽŝŵƉƌŽǀĞĞŶĞƌŐǇĞĨĨŝĐŝĞŶĐǇ͘

&ŽƌŵŽƌĞŝŶĨŽƌŵĂƚŝŽŶŽŶ^ĞĐƌĞƚĂƌǇŽĨ/ŶƚĞƌŝŽƌ͛ƐZĞŚĂďŝůŝƚĂƚŝŽŶ^ƚĂŶĚĂƌĚƐΘ'ƵŝĚĞůŝŶĞƐ͕ǀŝƐŝƚEĂƚŝŽŶĂůWĂƌŬƐ^ĞƌǀŝĐĞǁĞďƐŝƚĞ͗
ŚƚƚƉ͗ͬͬǁǁǁ͘ŶƉƐ͘ŐŽǀ


͘ϮDĂŝŶĞhŶŝĨŽƌŵƵŝůĚŝŶŐĂŶĚŶĞƌŐǇŽĚĞ

dƌĂĚŝƚŝŽŶĂůďƵŝůĚŝŶŐĐŽĚĞƐŽĨƚĞŶŝŶĂĚǀĞƌƚĞŶƚůǇĚŝƐĐŽƵƌĂŐĞƌĞŚĂďŝůŝƚĂƚŝŽŶ͘KƌŝĞŶƚĞĚƚŽǁĂƌĚŶĞǁĐŽŶƐƚƌƵĐƚŝŽŶ͕ƚŚĞǇĐĂŶĂĚĚƵŶŶĞĐĞƐƐĂƌŝůǇƚŽ
ƚŚĞƚŝŵĞĂŶĚĞǆƉĞŶƐĞŽĨƌĞŚĂďŝůŝƚĂƚŝŶŐĞǆŝƐƚŝŶŐďƵŝůĚŝŶŐƐ͘ZĞĐĞŶƚůǇ͕ƌĞŚĂďŝůŝƚĂƚŝŽŶĐŽĚĞƐƚŚĂƚƐƉĞĐŝĨŝĐĂůůǇĞŶĐŽƵƌĂŐĞƚŚĞƌĞŚĂďŝůŝƚĂƚŝŽŶŽĨŽůĚ
ďƵŝůĚŝŶŐƐŚĂǀĞďĞĞŶĚĞǀĞůŽƉĞĚ͘dŚĞƐĞ͞ƐŵĂƌƚ͟ĐŽĚĞƐĂƌĞĂƉƉůŝĞĚƉƌŽƉŽƌƚŝŽŶĂůůǇƚŽƚŚĞĞǆƚĞŶƚŽĨƚŚĞǁŽƌŬ͗ŵŝŶŽƌǁŽƌŬ;ĨŽƌĞǆĂŵƉůĞ͕ƌĞƉĂŝƌͿ
ŝƐƐƵďũĞĐƚŽŶůǇƚŽŵŝŶŝŵĂůƌĞƋƵŝƌĞŵĞŶƚƐ͕ǁŚŝůĞƐƚƌŝĐƚĞƌƌĞƋƵŝƌĞŵĞŶƚƐĂƉƉůǇƚŽŵĂũŽƌǁŽƌŬ;ƐƵĐŚĂƐƌĞĐŽŶƐƚƌƵĐƚŝŽŶŽƌĂĚĚŝƚŝŽŶƐͿ͘

dŚĞ^ƚĂƚĞŽĨDĂŝŶĞŝƐĂĚŽƉƚŝŶŐĂŶĞǁďƵŝůĚŝŶŐ͕ĞŶĞƌŐǇĂŶĚƌĞŚĂďŝůŝƚĂƚŝŽŶĐŽĚĞ;DĂŝŶĞhŶŝĨŽƌŵƵŝůĚŝŶŐĂŶĚŶĞƌŐǇŽĚĞͲDhͿ͘dŚĞ
ĐŽĚĞǁŝůůďƌŝŶŐŵŽƌĞĐŽŶƐŝƐƚĞŶĐǇƚŽďƵŝůĚĞƌƐ͕ĚĞǀĞůŽƉĞƌƐ͕ĂŶĚƚŽǁŶƐ͘DĂŝŶĞ͛ƐŶĞǁďƵŝůĚŝŶŐĐŽĚĞŝƐďĂƐĞĚƵƉŽŶƚŚĞ/ŶƚĞƌŶĂƚŝŽŶĂůƵŝůĚŝŶŐ
ŽĚĞ;/Ϳ͕ǁŚŝĐŚŝƐĂĐŽĚĞƚŚĂƚĨĂĐŝůŝƚĂƚĞƐƚŚĞƌĞŚĂďŝůŝƚĂƚŝŽŶŽĨŽůĚĞƌďƵŝůĚŝŶŐƐ͘ŶĨŽƌĐĞŵĞŶƚŽĨƚŚĞŶĞǁƐƚĂƚĞǁŝĚĞĐŽĚĞǁŝůůďĞĚĞƚĞƌŵŝŶĞĚ
ďǇĂŵƵŶŝĐŝƉĂůŝƚǇ͛ƐƐŝǌĞ͗
• ƚŽǁŶƐǁŝƚŚŵŽƌĞƚŚĂŶϮ͕ϬϬϬƌĞƐŝĚĞŶƚƐƚŚĂƚƉƌĞǀŝŽƵƐůǇŚĂĚĂĚŽƉƚĞĚĂďƵŝůĚŝŶŐĐŽĚĞŵƵƐƚďĞŐŝŶĞŶĨŽƌĐŝŶŐƚŚĞƐƚĂƚĞĐŽĚĞŽŶ:ƵŶĞϭ͕
ϮϬϭϬ

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϱϴ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ
•























ƚŽǁŶƐǁŝƚŚŵŽƌĞƚŚĂŶϮ͕ϬϬϬƌĞƐŝĚĞŶƚƐƚŚĂƚĚŝĚŶŽƚƉƌĞǀŝŽƵƐůǇĂĚŽƉƚĂďƵŝůĚŝŶŐĐŽĚĞŵƵƐƚďĞŐŝŶĞŶĨŽƌĐŝŶŐƚŚĞƐƚĂƚĞĐŽĚĞŽŶ:ĂŶƵĂƌǇ
ϭ͕ϮϬϭϮ
ƚŽǁŶƐǁŝƚŚĨĞǁĞƌƚŚĂŶϮ͕ϬϬϬƌĞƐŝĚĞŶƚƐĚŽŶŽƚŚĂǀĞƚŽĞŶĨŽƌĐĞďƵŝůĚŝŶŐ͕ĞŶĞƌŐǇŽƌƌĞŚĂďĐŽĚĞƐ͘

•

&ŽƌŵŽƌĞŝŶĨŽƌŵĂƚŝŽŶŽŶDhǀŝƐŝƚ͗ŚƚƚƉ͗ͬͬŵĂŝŶĞ͘ŐŽǀͬƐƉŽͬƐƉĞĐŝĂůƉƌŽũĞĐƚƐͬďƵŝůĚŝŶŐĐŽĚĞƐͬŝŶĚĞǆ͘Śƚŵ


͘ϯhƌďĂŶ&ŽƌĞƐƚ

WƌŽũĞĐƚĂŶŽƉǇ͕DĂŝŶĞ͛ƐƵƌďĂŶĨŽƌĞƐƚƉƌŽŐƌĂŵ͕ŝƐĚĞƐŝŐŶĞĚƚŽŝŶĐƌĞĂƐĞƉƵďůŝĐĂǁĂƌĞŶĞƐƐŽĨĐŽŵŵƵŶŝƚǇĨŽƌĞƐƚƐ͘dŚĞƉƌŽŐƌĂŵĐƌĞĂƚĞƐĂŶĚ
ŵĂŝŶƚĂŝŶƐƉĂƌƚŶĞƌƐŚŝƉƐĂŶĚƉƌŽŵŽƚĞƐĐŽŵƉƌĞŚĞŶƐŝǀĞŵĂŶĂŐĞŵĞŶƚŽĨĐŽŵŵƵŶŝƚǇĨŽƌĞƐƚƐĂŶĚƌĞůĂƚĞĚŶĂƚƵƌĂůƌĞƐŽƵƌĐĞƐ͘dŚĞƉƌŽŐƌĂŵĨƵŶĚƐ
ŐƌĂŶƚƐĨŽƌĚŽǁŶƚŽǁŶƚƌĞĞƉůĂŶƚŝŶŐ͕ŐƌĞĞŶŝŶŐŽĨǀĂĐĂŶƚůŽƚƐ͕ƚƌĞĞŝŶǀĞŶƚŽƌŝĞƐ͕ĂŶĚŵĂŶĂŐĞŵĞŶƚƉůĂŶƐ͘dŚĞƉƌŽŐƌĂŵĂůƐŽƚĂƌŐĞƚƐƚŽǁŶ
ĨŽƌĞƐƚƐ͘


͘ϰDĞŵŽƌŝĂůdƌĞĞWƌŽŐƌĂŵ

dŚĞŝƚǇŽĨ,ĂůůŽǁĞůůƉĂƌƚŝĐŝƉĂƚĞƐŝŶĂDĞŵŽƌŝĂůdƌĞĞWƌŽŐƌĂŵ͘dŚŝƐŶĂƚŝŽŶĂůƉƌŽũĞĐƚǁĂƐĞƐƚĂďůŝƐŚĞĚƚŽĞŶĐŽƵƌĂŐĞƌĞƐŝĚĞŶƚƐƚŽƉůĂŶƚƚƌĞĞƐŝŶ
ƚŚĞŝƌĐŽŵŵƵŶŝƚǇ͘ZĞƐŝĚĞŶƚƐƉƵƌĐŚĂƐĞƚƌĞĞƐƚŚĂƚĂƌĞĚĞĚŝĐĂƚĞĚŝŶŵĞŵŽƌǇŽƌĂƐŐŝĨƚƐĂŶĚƉůĂŶƚĞĚŝŶ,ĂůůŽǁĞůů͛ƐƉĂƌŬƐ͕ĐĞŵĞƚĞƌŝĞƐ͕ĂŶĚĂůŽŶŐ
ŽƵƌƉƵďůŝĐǁĂǇƐ͘dŚĞƚƌĞĞƐĂƌĞŵĂŝŶƚĂŝŶĞĚƚŚĞ,ĂůůŽǁĞůůdƌĞĞŽĂƌĚ͘




ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϱϵ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ























ƉƉĞŶĚŝǆ͗WƵďůŝĐWĂƌƚŝĐŝƉĂƚŝŽŶKǀĞƌǀŝĞǁ

WƵďůŝĐ ĐŽŵŵĞŶƚ ĂŶĚ ŝŶƉƵƚ ĨƌŽŵ Ă ƐĞƌŝĞƐ ŽĨ ƉƵďůŝĐ ǁŽƌŬƐŚŽƉƐ ŚĞůĚ ŝŶ ϮϬϬϳ ĂŶĚ ϮϬϬϴ ŚĞůƉĞĚ ŐƵŝĚĞ ƚŚĞ ĚĞǀĞůŽƉŵĞŶƚ ŽĨ ƚŚŝƐ ϮϬϭϬ
ŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ͘ZĞƐŝĚĞŶƚƐŐĂƚŚĞƌĞĚŽŶƐĞǀĞƌĂůŽĐĐĂƐŝŽŶƐ͕ŵŽƐƚŶŽƚĂďůǇĂŬŝĐŬͲŽĨĨŵĞĞƚŝŶŐĂŶĚƚǁŽǁŽƌŬƐŚŽƉƐŽŶĞŶǀŝƐŝŽŶŝŶŐ
ƚŚĞĨƵƚƵƌĞ͘,ĞƌĞĂƌĞƐŽŵĞŽĨƚŚĞŚŝŐŚůŝŐŚƚƐŽĨǁŚĂƚǁĂƐƐĂŝĚĂƚƚŚĞƐĞŵĞĞƚŝŶŐƐ͘
ϮϬϬϳWƵďůŝĐ<ŝĐŬͲKĨĨDĞĞƚŝŶŐ
 ƉƵďůŝĐ ŬŝĐŬͲŽĨĨ ŵĞĞƚŝŶŐ ǁĂƐ ŚĞůĚ ŝŶ ƚŚĞ ĨĂůů ŽĨ ϮϬϬϳ͘  dŚĞ ĂŐĞŶĚĂ ŝŶĐůƵĚĞĚ Ă ƐƵŵŵĂƌǇ ŽĨ ƚŚĞ ƉůĂŶŶŝŶŐ ƉƌŽĐĞƐƐ ĂŶĚ Ă ƚŝŵĞůŝŶĞ ĨŽƌ ƚŚĞ
ƉƌŽũĞĐƚ͘DĞŵďĞƌƐŽĨƚŚĞƉƵďůŝĐǁĞƌĞŝŶǀŝƚĞĚƚŽĚŝƐĐƵƐƐĂůůŽĨƚŚĞŝƌĐŽŶĐĞƌŶƐ͕ŝĚĞĂƐ͕ĂŶĚƐƵŐŐĞƐƚŝŽŶƐĨŽƌƌĞƐĞĂƌĐŚĨŽƌƚŚĞWůĂŶ͘ŵŽŶŐƚŚĞ
ŬĞǇŝƐƐƵĞƐƌĂŝƐĞĚƚŚĂƚŶŝŐŚƚǁĞƌĞ͗
•
•
•
•
•
•
•

ĞŶƐƵƌŝŶŐƉƌŽƉĞƌƚǇƌŝŐŚƚƐ
ƐƵƉƉŽƌƚŝŶŐďƵƐŝŶĞƐƐĚĞǀĞůŽƉŵĞŶƚ
ŵĂŝŶƚĂŝŶŝŶŐ,ĂůůŽǁĞůů͛ƐĐŚĂƌĂĐƚĞƌ
ĂƐƐĞƐƐŝŶŐǌŽŶŝŶŐĂŶĚĚĞǀĞůŽƉŵĞŶƚƐƚĂŶĚĂƌĚƐ
ƉƌŽƚĞĐƚŝŶŐŽƉĞŶƐƉĂĐĞ
sĂƵŐŚĂŶ&ŝĞůĚĂŶĚ^ƚĞǀĞŶƐ^ĐŚŽŽůĚĞǀĞůŽƉŵĞŶƚ
ƚƌĂŶƐƉŽƌƚĂƚŝŽŶĂŶĚŝŶĨƌĂƐƚƌƵĐƚƵƌĞŶĞĞĚƐ͘


ϮϬϬϴsŝƐŝŽŶtŽƌŬƐŚŽƉƐ
KŶ ƚǁŽ ĞǀĞŶŝŶŐƐ ŝŶ ƚŚĞ ƐƉƌŝŶŐ ŽĨ ϮϬϬϴ͕ ƚŚĞ ŽŵƉƌĞŚĞŶƐŝǀĞ WůĂŶ ŽŵŵŝƚƚĞĞ ŚĞůĚ ǀŝƐŝŽŶ ǁŽƌŬƐŚŽƉƐ ĚĞƐŝŐŶĞĚ ƚŽ ƐŽůŝĐŝƚ ƚŚĞ ƉƵďůŝĐ͛Ɛ
ƉĞƌĐĞƉƚŝŽŶƐŽŶƚŚĞƵŶŝƋƵĞĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐƚŚĂƚĚĞĨŝŶĞƚŚĞŝƚǇŽĨ,ĂůůŽǁĞůůĂƐǁĞůůĂƐƚŚĞŵĂũŽƌŝƐƐƵĞƐĨĂĐŝŶŐƚŚĞŝƚǇ͘
,ĞƌĞĂƌĞƐŽŵĞŽĨƚŚĞŬĞǇĨŝŶĚŝŶŐƐĨƌŽŵƚŚŽƐĞǁŽƌŬƐŚŽƉƐ͗
tŚĂƚŵĂŬĞƐ,ĂůůŽǁĞůůƐƉĞĐŝĂů͍
,ĂůůŽǁĞůůƌĞƐŝĚĞŶƚƐǀĂůƵĞƚŚĞƐĞŶƐĞŽĨĐŽŵŵƵŶŝƚǇ͕ƚŚĞƉĞŽƉůĞ͕ƚŚĞŚŝƐƚŽƌŝĐĚŽǁŶƚŽǁŶǁĂƚĞƌĨƌŽŶƚ͕ƚŚĞƌƵƌĂůŽƉĞŶƐƉĂĐĞƐ͕ĂŶĚƚŚĞǁŝĚĞ
ƌĂŶŐĞŽĨƵƌďĂŶĂŵĞŶŝƚŝĞƐ͘


tŚĂƚƐŚŽƵůĚŚĂƉƉĞŶĚŽǁŶƚŽǁŶĂŶĚĂůŽŶŐƚŚĞǁĂƚĞƌĨƌŽŶƚ͍
ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϲϬ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ











ZĞƚĂŝŶĂŶĚĞŶŚĂŶĐĞƚŚĞĐŚĂƌĂĐƚĞƌŽĨƚŚĞĚŽǁŶƚŽǁŶďǇĞǆƉĂŶĚŝŶŐƚŚĞŚŝƐƚŽƌŝĐĐŚĂƌĂĐƚĞƌĂŶĚĨŽĐƵƐŝŶŐŽŶŵŝǆĞĚƐŵĂůůͲƐĐĂůĞƌĞƚĂŝůĂŶĚ
ƌĞƐŝĚĞŶƚŝĂůƵƐĞƐ͘&ŝŶŝƐŚĐƌĞĂƚŝŶŐĂǁĂƚĞƌĨƌŽŶƚƉĂƌŬǁŝƚŚĂŵƉůĞƐĞĂƚŝŶŐ͕ůĂŶĚƐĐĂƉŝŶŐ͕ƌĞƐƚƌŽŽŵƐ͕ĂŶĚƌĞĐƌĞĂƚŝŽŶĂůŽƉƉŽƌƚƵŶŝƚŝĞƐ͘ƚ
ƚŚĞ tĂƚĞƌ ^ƚƌĞĞƚ ŐĂƚĞǁĂǇƐ͕ ŝŶĐůƵĚĞ Ă ŵŝǆ ŽĨ ƐŚŽƉƐ͕ ďƵƐŝŶĞƐƐ͕ ĂŶĚ ƌĞƐŝĚĞŶƚŝĂů ƐƉĂĐĞƐ ĂůŽŶŐ Ă ƉĞĚĞƐƚƌŝĂŶͲĨƌŝĞŶĚůǇ ƐƚƌĞĞƚƐĐĂƉĞ ƚŚĂƚ
ƌĞĨůĞĐƚƐƚŚĞŚŝƐƚŽƌŝĐĐŚĂƌĂĐƚĞƌŽĨ,ĂůůŽǁĞůů͘
ȱ
tŚĂƚŝƐƚŚĞĐŚĂƌĂĐƚĞƌŽĨ,ĂůůŽǁĞůů͛ƐĚŽǁŶƚŽǁŶŶĞŝŐŚďŽƌŚŽŽĚƐ͍,ŽǁĐĂŶŝƚďĞƉƌĞƐĞƌǀĞĚ͍
DĂŝŶƚĂŝŶƉĞĚĞƐƚƌŝĂŶͲĨƌŝĞŶĚůǇŶĞŝŐŚďŽƌŚŽŽĚƐǁŚĞƌĞŚŽŵĞƐŵĂŝŶƚĂŝŶƚŚĞŚŝƐƚŽƌŝĐůŽŽŬĂŶĚĨĞĞůŽĨƚŚĞĐŽŵŵƵŶŝƚǇĂŶĚĂƌĞĐŽŵƉĂƚŝďůĞ
ǁŝƚŚ ŽŶĞ ĂŶŽƚŚĞƌ͘  ,ŽƵƐŝŶŐ ŽƉƉŽƌƚƵŶŝƚŝĞƐ ƐŚŽƵůĚ ďĞ ŵĂĚĞ ĂǀĂŝůĂďůĞ ĨŽƌ Ăůů ƌĞƐŝĚĞŶƚƐ ƌĞŐĂƌĚůĞƐƐ ŽĨ ĂŐĞ Žƌ ŝŶĐŽŵĞ͘  /ŶĨƌĂƐƚƌƵĐƚƵƌĞ
ŝŵƉƌŽǀĞŵĞŶƚƐŝŶĐůƵĚŝŶŐƐƚƌĞĞƚ͕ƐŝĚĞǁĂůŬ͕ĂŶĚƐĞǁĞƌƐǇƐƚĞŵƌĞƉĂŝƌƐƐŚŽƵůĚďĞĂŚŝŐŚƉƌŝŽƌŝƚǇ͘

,ŽǁĐĂŶƚŚĞŝƚǇďĞŐŝŶƚŽĂĚĚƌĞƐƐƚŚĞƌĞĚĞǀĞůŽƉŵĞŶƚŽĨƚŚĞ^ƚĞǀĞŶƐ^ĐŚŽŽůƉƌŽƉĞƌƚǇ͍
ŶƐƵƌĞƚŚĂƚƚŚĞŝƚǇŵĂŝŶƚĂŝŶƐƐŽŵĞĨŽƌŵŽĨĐŽŶƚƌŽůŽǀĞƌƚŚĞĚĞǀĞůŽƉŵĞŶƚŽĨĂŵĂƐƚĞƌƉůĂŶĂŶĚƚŚĂƚďƵƐŝŶĞƐƐĚĞǀĞůŽƉŵĞŶƚĨŽĐƵƐĞƐ
ŽŶůŝŵŝƚŝŶŐƚƌĂĨĨŝĐ͕ƉƌŽǀŝĚŝŶŐŽĨĨŝĐĞĂŶĚͬŽƌĂƌƚƐƐƉĂĐĞƐ͕ĂŶĚůĞĂǀŝŶŐƌĞƚĂŝůĚĞǀĞůŽƉŵĞŶƚŝŶƚŚĞĚŽǁŶƚŽǁŶ͘

,ŽǁĐĂŶĂƉƉƌŽƉƌŝĂƚĞďƵƐŝŶĞƐƐĚĞǀĞůŽƉŵĞŶƚďĞĞŶĐŽƵƌĂŐĞĚŝŶƚŚĞ/ͲϵϱƵƐŝŶĞƐƐĂƌĞĂ;tŝŶƚŚƌŽƉͬtŚŝƚƚĞŶZŽĂĚͿŝŶĂǁĂǇƚŚĂƚŝƐŶŽƚ
ĚĞƚƌŝŵĞŶƚĂůƚŽƚŚĞĐŚĂƌĂĐƚĞƌŽĨ,ĂůůŽǁĞůů͍
ƐƚĂďůŝƐŚ ĂŶ ĂƌĞĂ ƚŚĂƚ ƉƌŽǀŝĚĞƐ Ă ƚƌĂŶƐŝƚŝŽŶ ďĞƚǁĞĞŶ ƚŚĞ ǀŝůůĂŐĞ ĂŶĚ ƌƵƌĂů ƉŽƌƚŝŽŶƐ ŽĨ ,ĂůůŽǁĞůů͘  &ŽĐƵƐ ŽŶ ŵĂŝŶƚĂŝŶŝŶŐ ƚŚĞ ƌƵƌĂů
ĐŚĂƌĂĐƚĞƌ ƚŚƌŽƵŐŚ ďƵŝůĚŝŶŐ ĚĞƐŝŐŶ ĂŶĚ ďƵĨĨĞƌŝŶŐ ǁŚŝůĞ ƉƌŽŵŽƚŝŶŐ ƌĞƐƉŽŶƐŝďůĞ ĞĐŽŶŽŵŝĐ ŐƌŽǁƚŚ͕ ŝŶĐůƵĚŝŶŐ ƚŚĞ ƉŽƚĞŶƚŝĂů ĨŽƌ ƐŵĂůů
ďƵƐŝŶĞƐƐĞƐĂŶĚůŝŐŚƚŝŶĚƵƐƚƌŝĂůĚĞǀĞůŽƉŵĞŶƚƚŚĂƚƉƌŽǀŝĚĞĂƐƚƌŽŶŐƚĂǆďĂƐĞ͘

tŚĂƚŝƐƚŚĞĐŚĂƌĂĐƚĞƌŽĨ,ĂůůŽǁĞůů͛ƐƌƵƌĂůĂƌĞĂ͍,ŽǁĐĂŶŝƚďĞƉƌĞƐĞƌǀĞĚ͍
,ĂůůŽǁĞůů͛ƐƌƵƌĂůŶĞŝŐŚďŽƌŚŽŽĚƐƐŚŽƵůĚƉƌŽǀŝĚĞŚŽƵƐŝŶŐŽƉƚŝŽŶƐƚŽĂǁŝĚĞǀĂƌŝĞƚǇŽĨƌĞƐŝĚĞŶƚƐǁŚŝůĞŵĂŝŶƚĂŝŶŝŶŐƚŚĞůŽŽŬĂŶĚĨĞĞůŽĨ
ƚŚĞĂƌĞĂĂŶĚƐƵƉƉŽƌƚŝŶŐŝƚƐĂŐƌŝĐƵůƚƵƌĂůŚĞƌŝƚĂŐĞ͘


ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϲϭ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ























ƉƉĞŶĚŝǆ͗WƌŽƉŽƐĞĚŚĂŶŐĞƐƚŽ,ĂůůŽǁĞůůŽŶŝŶŐ
ȱ
dŚĞ ϮϬϭϬ hƉĚĂƚĞ ŽĨ ƚŚĞ ,ĂůůŽǁĞůů ŽŵƉƌĞŚĞŶƐŝǀĞ WůĂŶ ŝŶĐůƵĚĞƐ Ă ƐĞƌŝĞƐ ŽĨ ǌŽŶŝŶŐ ĂŶĚ ůĂŶĚ ƵƐĞ ƌĞůĂƚĞĚ ĐŚĂŶŐĞƐ ĨƌŽŵ ƚŚĞ ĞǆŝƐƚŝŶŐ
ŽƌĚŝŶĂŶĐĞƐ͘dŚŝƐĂƉƉĞŶĚŝǆŝĚĞŶƚŝĨŝĞƐƚŚĞŵĂũŽƌĐŚĂŶŐĞƐƉƌŽƉŽƐĞĚĨŽƌĞĂĐŚŽĨƚŚĞϭϭĂƌĞĂƐĚĞĨŝŶĞĚŽŶƚŚĞŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶ&ƵƚƵƌĞ>ĂŶĚ
hƐĞDĂƉ͘/ƚŝŶĐůƵĚĞƐƉƌŽƉŽƐĞĚĐŚĂŶŐĞƐƚŽĚŝƐƚƌŝĐƚďŽƵŶĚĂƌŝĞƐ͖ĚĞǀĞůŽƉŵĞŶƚƐƚĂŶĚĂƌĚƐ͖ĂŶĚĂůůŽǁĂďůĞƵƐĞƐĂŶĚĂĐƚŝǀŝƚŝĞƐ͘


͘tĂƚĞƌĨƌŽŶƚ
ƵƌƌĞŶƚŽŶĞ͗ZĞƐŽƵƌĐĞWƌŽƚĞĐƚŝŽŶ;ZWͿ


WƌŽƉŽƐĞĚŝƐƚƌŝĐƚŚĂŶŐĞƐ͗
• ZĞǌŽŶĞĂƐZĞĐƌĞĂƚŝŽŶͬKƉĞŶ^ƉĂĐĞ
• ǆƉĂŶĚǌŽŶĞďŽƵŶĚĂƌǇƚŽŝŶĐůƵĚĞƚŚĞĂůǀĂƌǇĞŵĞƚĞƌǇ


WƌŽƉŽƐĞĚhƐĞŚĂŶŐĞƐ͗


ĚĚͬůƚĞƌ
/ŶĂƉƉƌŽƉƌŝĂƚĞĂƌĞĂƐ͗
• ƚƌĂŝůƐͬƉĂƚŚƐ
• ŽƵƚĚŽŽƌƉĞƌĨŽƌŵĂŶĐĞƐƉĂĐĞƐ
• ďŽŽƚŚƐͬŬŝŽƐŬ
• ĚŽĐŬƐ
• ĨŝƐŚŝŶŐƉŝĞƌƐ
• ƌĞƐƚƌŽŽŵƐ
• ƐŝŐŶĂŐĞ
• ƉƵďůŝĐĂƌƚ


ZĞŵŽǀĞͬWƌŽŚŝďŝƚ
• EŽŶĞ

͘tĂƚĞƌ^ƚƌĞĞƚ;ŽǁŶƚŽǁŶͿ
ƵƌƌĞŶƚŽŶĞ͗ŽǁŶƚŽǁŶ;dͿ


WƌŽƉŽƐĞĚŝƐƚƌŝĐƚŚĂŶŐĞƐ͗
• ǆƉĂŶĚŽǁŶƚŽǁŶǌŽŶĞƚŽŝŶĐůƵĚĞĂƌĞĂŶŽƌƚŚŽĨtŝŶƚŚƌŽƉ^ƚƌĞĞƚďĞƚǁĞĞŶtĂƚĞƌĂŶĚ^ĞĐŽŶĚ^ƚƌĞĞƚĂŶĚŝŶĐůƵĚĞZŽǁ,ŽƵƐĞƉĂƌĐĞůƐ
• DĂŝŶƚĂŝŶĚŝŵĞŶƐŝŽŶĂůĂŶĚƉĂƌŬŝŶŐƐƚĂŶĚĂƌĚƐ
• ŶĐŽƵƌĂŐĞĨŝƌƐƚĨůŽŽƌƌĞƚĂŝůĂŶĚƵƉƉĞƌĨůŽŽƌƌĞƐŝĚĞŶƚŝĂůƵƐĞƐ
ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϲϮ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ
•
•























ZĞƋƵŝƌĞŶĞǁďƵŝůĚŝŶŐƐƚŽƌĞĨůĞĐƚƚŚĞĐŚĂƌĂĐƚĞƌĂŶĚĚĞƐŝŐŶŽĨĞǆŝƐƚŝŶŐďƵŝůĚŝŶŐƐ
ƐƚĂďůŝƐŚĂŶŽĨĨŝĐĞͬŵƵŶŝĐŝƉĂůĚŝƐƚƌŝĐƚĂůŽŶŐtŝŶƚŚƌŽƉ^ƚƌĞĞƚƚŚĂƚĞŶĐŽƵƌĂŐĞƐŵŝǆĞĚƵƐĞ;ŽĨĨŝĐĞͬƌĞƐŝĚĞŶƚŝĂůͿ



WƌŽƉŽƐĞĚhƐĞŚĂŶŐĞƐ͗


ĚĚͬůƚĞƌ
 ĂƌƚŐĂůůĞƌŝĞƐͬƐƚƵĚŝŽƐ
 ŵƵƐŝĐǀĞŶƵĞƐ
 ƉĞƌƐŽŶĂůƐĞƌǀŝĐĞƐ


ZĞŵŽǀĞͬWƌŽŚŝďŝƚ
 ĂƵƚŽƐĂůĞƐͬƐĞƌǀŝĐĞ
 ƐƚŽƌĂŐĞĨĂĐŝůŝƚŝĞƐ
 ĂŵƵƐĞŵĞŶƚĐĞŶƚĞƌ
 ĐůƵƐƚĞƌĚĞǀĞůŽƉŵĞŶƚ
 ĐŽŵŵĞƌĐŝĂůĐĞŶƚĞƌƐͬĐŽŵƉůĞǆĞƐ
 ƌĞƐŝĚĞŶƚŝĂůƉůĂŶŶĞĚƵŶŝƚĚĞǀĞůŽƉŵĞŶƚ
 ǁŚŽůĞƐĂůĞ



͘EŽƌƚŚĞƌŶ'ĂƚĞǁĂǇ
ƵƌƌĞŶƚŽŶĞ͗ƵƐŝŶĞƐƐ;Ϳ


WƌŽƉŽƐĞĚŝƐƚƌŝĐƚŚĂŶŐĞƐ͗
• ZĞĚƵĐĞǌŽŶĞďŽƵŶĚĂƌǇƚŽŝŶĐůƵĚĞŽŶůǇƉĂƌĐĞůƐƚŚĂƚĨƌŽŶƚŽŶtĂƚĞƌ^ƚƌĞĞƚ
• ĞǀĞůŽƉĚĞƐŝŐŶƐƚĂŶĚĂƌĚƐƚŽĞŶĐŽƵƌĂŐĞŵŝǆĞĚƵƐĞ;ƌĞƐŝĚĞŶƚŝĂůͬŽĨĨŝĐĞͿďƵŝůĚŝŶŐƐƚŚĂƚƌĞĨůĞĐƚƚŚĞŚŝƐƚŽƌŝĐĚŽǁŶƚŽǁŶĐŚĂƌĂĐƚĞƌ
• ŶĐŽƵƌĂŐĞ ƐƚƌĞĞƚƐĐĂƉĞ ĚĞǀĞůŽƉŵĞŶƚ͕ ŝŶĐůƵĚŝŶŐ ƐŝĚĞǁĂůŬƐ ĂŶĚ ďŝŬĞ ůĂŶĞƐ͕ ĂŶĚ ĞŶƐƵƌĞ ƚŚĂƚ ƉĂƌŬŝŶŐ ŝƐ ďƵĨĨĞƌĞĚ ĨƌŽŵ ƚŚĞ ƐƚƌĞĞƚ ĂŶĚ
ůŽĐĂƚĞĚĂƚƚŚĞƐŝĚĞĂŶĚƌĞĂƌŽĨďƵŝůĚƐ͕ǁŚĞƌĞĨĞĂƐŝďůĞ
• ZĞǌŽŶĞtŝůĚĞƌͬĞŶƐŵŽƌĞ^ƚƌĞĞƚĂƐĂŵĞĚŝƵŵĚĞŶƐŝƚǇƌĞƐŝĚĞŶƚŝĂůĂƌĞĂ


ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϲϯ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ
WƌŽƉŽƐĞĚhƐĞŚĂŶŐĞƐ͗

























ĚĚͬůƚĞƌ
ZĞŵŽǀĞͬWƌŽŚŝďŝƚ
• ŵĞĚŝƵŵĚĞŶƐŝƚǇƐŝŶŐůĞĨĂŵŝůǇ;ϰͲϲƵŶŝƚƐƉĞƌĂĐƌĞͿĂŶĚŵƵůƚŝͲĨĂŵŝůǇƌĞƐŝĚĞŶƚŝĂůƵƐĞƐ;ƵƉ
• ŐĂƐƐƚĂƚŝŽŶƐ
ƚŽϭϱƵŶŝƚƐƉĞƌĂĐƌĞͿ
• ĂƵƚŽƐĂůĞƐͬƐĞƌǀŝĐĞ
• ŶĞŝŐŚďŽƌŚŽŽĚƐĞƌǀŝĐĞƐ
• ƚƌƵĐŬŝŶŐĨĂĐŝůŝƚŝĞƐ͕ĂŶĚ
• ƉĂƐƐŝǀĞ ĐŽŵŵĞƌĐŝĂů ƵƐĞƐ ƐƵĐŚ ĂƐ
EŽƌƚŚŽĨWĂƌŬ^ƚƌĞĞƚKŶůǇ͗
ƐƚŽƌĂŐĞĨĂĐŝůŝƚŝĞƐĂŶĚǁĂƌĞŚŽƵƐŝŶŐ
• ƐŵĂůůͲƐĐĂůĞ ;ůĞƐƐ ƚŚĂŶ ϭϬ͕ϬϬϬ ^&Ϳ ĐŽŵŵĞƌĐŝĂů ĐĞŶƚĞƌƐ͕ ǁŚŽůĞƐĂůĞ ďƵƐŝŶĞƐƐĞƐ͕ ĂŶĚ
•

ŵŽĚĞƌĂƚĞŵĂŶƵĨĂĐƚƵƌŝŶŐƵƐĞƐ
ůŝŵŝƚĂƵƚŽĂŶĚĂƵƚŽͲƌĞůĂƚĞĚƵƐĞƐƚŽĞǆŝƐƚŝŶŐůŽƚƐĐƵƌƌĞŶƚůǇƵƐĞĚĨŽƌƐƵĐŚƉƵƌƉŽƐĞƐ


͘^ŽƵƚŚĞƌŶ'ĂƚĞǁĂǇ
ƵƌƌĞŶƚŽŶĞ͗ZĞƐŝĚĞŶƚŝĂů;ZϮͿ


WƌŽƉŽƐĞĚŝƐƚƌŝĐƚŚĂŶŐĞƐ͗
• ƐƚĂďůŝƐŚ Ă ůŝŵŝƚĞĚ ŵŝǆĞĚͲƵƐĞ ĚŝƐƚƌŝĐƚ ƚŚĂƚ ĞŶĐŽƵƌĂŐĞƐ ůŽǁͲƚƌĂĨĨŝĐ ŽĨĨŝĐĞͬƐĞƌǀŝĐĞ ƵƐĞƐ͕ ĂŶĚ ŵŽĚĞƌĂƚĞ ĚĞŶƐŝƚǇ ƌĞƐŝĚĞŶƚŝĂů ƵŶŝƚƐ͕ ŝŶ
ĞǆŝƐƚŝŶŐďƵŝůĚŝŶŐƐƚŚĂƚŚĂǀĞĨƌŽŶƚĂŐĞĂůŽŶŐtĂƚĞƌ^ƚƌĞĞƚ


WƌŽƉŽƐĞĚhƐĞŚĂŶŐĞƐ͗


ĚĚͬůƚĞƌ
 ŽĨĨŝĐĞƐ͕ƉƌŽĨĞƐƐŝŽŶĂůĂŶĚƉĞƌƐŽŶĂůƐĞƌǀŝĐĞƐ͕
 ŶĞŝŐŚďŽƌŚŽŽĚƐĞƌǀŝĐĞƐ
 ŚŽŵĞŽĐĐƵƉĂƚŝŽŶƐ
 ŵŽĚĞƌĂƚĞͲĚĞŶƐŝƚǇƌĞƐŝĚĞŶƚŝĂůƵƐĞƐ;ƐŝŶŐůĞͲĨĂŵŝůǇĂƚϯͲϰƵŶŝƚƐƉĞƌĂĐƌĞ͕ŵƵůƚŝͲĨĂŵŝůǇĂƚϲͲϴ
ƵŶŝƚƐƉĞƌĂĐƌĞͿ
 ůŝŐŚƚŵĂŶƵĨĂĐƚƵƌŝŶŐ


ZĞŵŽǀĞͬWƌŽŚŝďŝƚ
 ŐĂƐƐƚĂƚŝŽŶƐ
 ĂƵƚŽƐĂůĞƐͬƐĞƌǀŝĐĞ͕ĂŶĚ
 ƉĂƐƐŝǀĞ ĐŽŵŵĞƌĐŝĂů ƵƐĞƐ ƐƵĐŚ ĂƐ ƐƚŽƌĂŐĞ
ĨĂĐŝůŝƚŝĞƐĂŶĚǁĂƌĞŚŽƵƐŝŶŐ

͘DŝĚĚůĞͬ^ĞĐŽŶĚ^ƚƌĞĞƚEĞŝŐŚďŽƌŚŽŽĚƐ
ƵƌƌĞŶƚŽŶĞ͗,ŝŐŚĞŶƐŝƚǇZĞƐŝĚĞŶƚŝĂůĂŶĚDŽĚĞƌĂƚĞĞŶƐŝƚǇZĞƐŝĚĞŶƚŝĂůϭ;ZͬZϮͿ


WƌŽƉŽƐĞĚŝƐƚƌŝĐƚŚĂŶŐĞƐ͗
• ŽŵďŝŶĞ ďŽƚŚ ŝŶƚŽ ŽŶĞ ŵĞĚŝƵŵ ŚŝŐŚ ĚĞŶƐŝƚǇ ƌĞƐŝĚĞŶƚŝĂů ǌŽŶĞ ǁŝƚŚŝŶ ǁŚŝĐŚ ŶĞǁ ĚĞǀĞůŽƉŵĞŶƚ ƌĞĨůĞĐƚƐ ƚŚĞ ůŽƚ ĂŶĚ ĚĞƐŝŐŶ
ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐŽĨƐƵƌƌŽƵŶĚŝŶŐŚŽŵĞƐ
ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϲϰ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ
•























ZĞǌŽŶĞsĂƵŐŚĂŶ&ŝĞůĚĂƐKƉĞŶ^ƉĂĐĞ;KWͿ



WƌŽƉŽƐĞĚhƐĞŚĂŶŐĞƐ͗


ĚĚͬůƚĞƌ
ZĞŵŽǀĞͬWƌŽŚŝďŝƚ
 ŚŝŐŚͲĚĞŶƐŝƚǇƐŝŶŐůĞͲĨĂŵŝůǇ;ϲͲϴƵŶŝƚƐƉĞƌĂĐƌĞͿĂŶĚŵĞĚŝƵŵĚĞŶƐŝƚǇŵƵůƚŝͲĨĂŵŝůǇ;ϭϬͲϭϮ  ŽĨĨŝĐĞƐͲͲƵŶůĞƐƐŝƚŝƐĂŚŽŵĞŽĐĐƵƉĂƚŝŽŶ
Žƌ ŝŶ Ă ďƵŝůĚŝŶŐ ƚŚĂƚ ŝƐ ƉƌĞĚŽŵŝŶĂŶƚůǇ
ƵŶŝƚƐƉĞƌĂĐƌĞͿƌĞƐŝĚĞŶƚŝĂůƵƐĞƐ
ƌĞƐŝĚĞŶƚŝĂůŝŶŶĂƚƵƌĞ
 ĂĐĐĞƐƐŽƌǇĚǁĞůůŝŶŐƵŶŝƚƐĐŽŵƉĂƚŝďůĞǁŝƚŚƚŚĞĞƐƚĂďůŝƐŚĞĚŚŝƐƚŽƌŝĐĐŚĂƌĂĐƚĞƌ
 ůŽǁ ŝŵƉĂĐƚ͕ ƐŵĂůůͲƐĐĂůĞ ŶŽŶͲƌĞƐŝĚĞŶƚŝĂů ƵƐĞƐ ƐƵĐŚ ĂƐ ďŽĂƌĚŝŶŐ ŚŽŵĞƐ͕ ĂƐƐŝƐƚĞĚ ůŝǀŝŶŐ
ĨĂĐŝůŝƚŝĞƐ͕ ŚŽŵĞ ŽĐĐƵƉĂƚŝŽŶƐ͕ ĐŝǀŝĐ ďƵŝůĚŝŶŐƐ͕ ĞĚƵĐĂƚŝŽŶĂůͬĐŚŝůĚĐĂƌĞ ĨĂĐŝůŝƚŝĞƐ͕ ĂŶĚ ďĞĚ
ĂŶĚďƌĞĂŬĨĂƐƚĞƐƚĂďůŝƐŚŵĞŶƚƐ


&͘ĞŶƚƌĂůͬ'ƌĞĞŶǀŝůůĞ^ƚƌĞĞƚEĞŝŐŚďŽƌŚŽŽĚƐ
ƵƌƌĞŶƚŽŶĞ͗>ŽǁĞŶƐŝƚǇZĞƐŝĚĞŶƚŝĂůĂŶĚDŽĚĞƌĂƚĞĞŶƐŝƚǇZĞƐŝĚĞŶƚŝĂůϮ;ZͬZϮͿ


WƌŽƉŽƐĞĚŝƐƚƌŝĐƚŚĂŶŐĞƐ͗
• ŽŵďŝŶĞĂƌĞĂƐŝŶƚŽŽŶĞŵŽĚĞƌĂƚĞĚĞŶƐŝƚǇƌĞƐŝĚĞŶƚŝĂůǌŽŶĞǁŝƚŚŝŶǁŚŝĐŚŶĞǁĚĞǀĞůŽƉŵĞŶƚƌĞĨůĞĐƚƐƚŚĞůŽƚĂŶĚĚĞƐŝŐŶĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ
ŽĨƐƵƌƌŽƵŶĚŝŶŐŚŽŵĞƐ
• ŶƐƵƌĞƐŝĚĞǁĂůŬĚĞǀĞůŽƉŵĞŶƚĂŶĚƚƌĂŝůĐŽŶŶĞĐƚŝǀŝƚǇǁŚĞƌĞĂƉƉƌŽƉƌŝĂƚĞĂŶĚĨĞĂƐŝďůĞ


WƌŽƉŽƐĞĚhƐĞŚĂŶŐĞƐ͗


ĚĚͬůƚĞƌ
ZĞŵŽǀĞͬWƌŽŚŝďŝƚ
 ŵŽĚĞƌĂƚĞ ĚĞŶƐŝƚǇ ƐŝŶŐůĞͲĨĂŵŝůǇ ;ϮͲϰ ƵŶŝƚƐ ƉĞƌ ĂĐƌĞͿ͕ ĚƵƉůĞǆͬƚŽǁŶŚŽƵƐĞ ;ϰͲϲ  ŽĨĨŝĐĞƐ ͲͲ ƵŶůĞƐƐ ŝƚ ŝƐ Ă ŚŽŵĞ ŽĐĐƵƉĂƚŝŽŶ Žƌ ŝŶ Ă
ďƵŝůĚŝŶŐƚŚĂƚŝƐƉƌĞĚŽŵŝŶĂŶƚůǇƌĞƐŝĚĞŶƚŝĂůŝŶŶĂƚƵƌĞ
ƵŶŝƚƐƉĞƌĂĐƌĞͿ
 ĂĐĐĞƐƐŽƌǇĚǁĞůůŝŶŐƵŶŝƚƐ
 ůŝŵŝƚĞĚ ĂĐĐĞƐƐ͕ ůŽǁ ŝŵƉĂĐƚ ŶŽŶͲƌĞƐŝĚĞŶƚŝĂů ƵƐĞƐ ƐƵĐŚ ĂƐ ŚŽŵĞ ŽĐĐƵƉĂƚŝŽŶƐ͕
ĐŝǀŝĐďƵŝůĚŝŶŐƐ͕ĂŶĚĞĚƵĐĂƚŝŽŶĂůͬĐŚŝůĚĐĂƌĞĨĂĐŝůŝƚŝĞƐ


'͘EĞŝŐŚďŽƌŚŽŽĚ'ƌŽǁƚŚƌĞĂƐ
ƵƌƌĞŶƚŽŶĞ͗>ŽǁĞŶƐŝƚǇZĞƐŝĚĞŶƚŝĂůĂŶĚ>ŽǁĞŶƐŝƚǇͬDƵůƚŝͲ&ĂŵŝůǇ>ŝŵŝƚĞĚZĞƐŝĚĞŶƚŝĂů;ZͬZͿ


WƌŽƉŽƐĞĚŝƐƚƌŝĐƚŚĂŶŐĞƐ͗

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϲϱ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ
•
•
•
•























ŽŵďŝŶĞĂƌĞĂƐŝŶƚŽŽŶĞŵŽĚĞƌĂƚĞĚĞŶƐŝƚǇƌĞƐŝĚĞŶƚŝĂůǌŽŶĞǁŝƚŚŝŶǁŚŝĐŚŶĞǁĚĞǀĞůŽƉŵĞŶƚƌĞĨůĞĐƚƐƚŚĞůŽƚĂŶĚĚĞƐŝŐŶĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ
ŽĨƐƵƌƌŽƵŶĚŝŶŐŚŽŵĞƐ
ƐƚĂďůŝƐŚĂŶŽƉƚŝŽŶĂůZĞƐŝĚĞŶƚŝĂůWůĂŶŶĞĚhŶŝƚKǀĞƌůĂǇƚŚĂƚĞŶĐŽƵƌĂŐĞƐůĂƌŐĞͲƐĐĂůĞĚĞǀĞůŽƉŵĞŶƚƐƚŽƉƌĞƉĂƌĞĂŵĂƐƚĞƌƐŝƚĞƉůĂŶƚŚĂƚ
ŝƐĐŽŵƉĂƚŝďůĞŝŶĚĞƐŝŐŶƚŽƚŚĞƐƵƌƌŽƵŶĚŝŶŐĂƌĞĂ͖ĂůůŽǁĨŽƌŚŝŐŚĞƌĚĞŶƐŝƚǇĐůƵƐƚĞƌĚĞǀĞůŽƉŵĞŶƚŝŶƚŚĞŽǀĞƌůĂǇĚŝƐƚƌŝĐƚ 
ƐƚĂďůŝƐŚƐƚƌĞĞƚĂŶĚƌŽĂĚƐƚĂŶĚĂƌĚƐƚŚĂƚĞŶĐŽƵƌĂŐĞƌĞƐŝĚĞŶƚŝĂůĐŽŶŶĞĐƚŝǀŝƚǇ͕ďƵƚůŝŵŝƚƚŚĞƉŽƚĞŶƚŝĂůĨŽƌĐƵƚͲƚŚƌŽƵŐŚƚƌĂĨĨŝĐ
/ŶƚŚĞĂƌĞĂŽĨƚŚĞZŝĚŐĞƐ͕ƌĞƋƵŝƌĞƚŚĂƚŶĞǁĚĞǀĞůŽƉŵĞŶƚŝƐŝŶĐŚĂƌĂĐƚĞƌǁŝƚŚƉƌŽƉŽƐĞĚ^ƚĞǀĞŶƐ^ĐŚŽŽůƌĞĚĞǀĞůŽƉŵĞŶƚ



WƌŽƉŽƐĞĚhƐĞŚĂŶŐĞƐ͗


ĚĚͬůƚĞƌ
ZĞŵŽǀĞͬWƌŽŚŝďŝƚ
 EŽŶĞ
 ŵŽĚĞƌĂƚĞĚĞŶƐŝƚǇƐŝŶŐůĞͲĨĂŵŝůǇ;ϮͲϰƵŶŝƚƐƉĞƌĂĐƌĞͿ͕ĚƵƉůĞǆͬƚŽǁŶŚŽƵƐĞ;ϰͲϲƵŶŝƚƐƉĞƌĂĐƌĞͿ
 ĂĐĐĞƐƐŽƌǇĚǁĞůůŝŶŐƵŶŝƚƐ
 ůŝŵŝƚĞĚ ĂĐĐĞƐƐ͕ ůŽǁ ŝŵƉĂĐƚ ŶŽŶͲƌĞƐŝĚĞŶƚŝĂů ƵƐĞƐ ƐƵĐŚ ĂƐ ŚŽŵĞ ŽĐĐƵƉĂƚŝŽŶƐ͕ ĐŝǀŝĐ ďƵŝůĚŝŶŐƐ͕ ĂŶĚ
ĞĚƵĐĂƚŝŽŶĂůͬĐŚŝůĚĐĂƌĞĨĂĐŝůŝƚŝĞƐ
 ĂƐƉĂƌƚŽĨŵĂƐƚĞƌƉůĂŶĐůƵƐƚĞƌĚĞǀĞůŽƉŵĞŶƚ͕ĂůůŽǁĨŽƌŚŝŐŚĞƌĚĞŶƐŝƚǇĐůƵƐƚĞƌĞĚƐŝŶŐůĞͲĨĂŵŝůǇ;ϰͲϲƵŶŝƚƐƉĞƌĂĐƌĞͿ
ĂŶĚĚƵƉůĞǆͬƚŽǁŶŚŽƵƐĞ;ϲͲϴƵŶŝƚƐƉĞƌĂĐƌĞͿƵŶŝƚƐ͕ĂƐůŽŶŐĂƐĂƉĞƌĐĞŶƚĂŐĞŽĨƚŚĞůĂŶĚŝƐƉƌĞƐĞƌǀĞĚĂƐŽƉĞŶƐƉĂĐĞ͕
ĂŶĚĂƚůĞĂƐƚϭϬйŽĨŶĞǁĚĞǀĞůŽƉŵĞŶƚŝƐĂĨĨŽƌĚĂďůĞ
ȱ

,͘sĂƵŐŚĂŶ&Ăƌŵ
ƵƌƌĞŶƚŽŶĞ͗>ŽǁĞŶƐŝƚǇZĞƐŝĚĞŶƚŝĂůĂŶĚ>ŽǁĞŶƐŝƚǇͬDƵůƚŝͲ&ĂŵŝůǇ>ŝŵŝƚĞĚZĞƐŝĚĞŶƚŝĂů;ZͬZͿ


WƌŽƉŽƐĞĚŝƐƚƌŝĐƚŚĂŶŐĞƐ͗
• ZĞǌŽŶĞĂƐZƵƌĂů;ƐĞĞ>ďĞůŽǁ͕ƉĂŐĞϳͿ
• DĂŝŶƚĂŝŶZWͬKWŽŶĞƐǁŝƚŚŝŶsĂƵŐŚĂŶtŽŽĚƐĂŶĚĂƐĐĂĚĞWŽŶĚ
ȱ

/͘^ƚĞǀĞŶƐ^ĐŚŽŽů
ƵƌƌĞŶƚŽŶĞ͗ZĞƐŝĚĞŶƚŝĂů;ZͿ


WƌŽƉŽƐĞĚŝƐƚƌŝĐƚŚĂŶŐĞƐ͗
• ƐƚĂďůŝƐŚĂZĞƐŝĚĞŶƚŝĂůWůĂŶŶĞĚĞǀĞůŽƉŵĞŶƚŽŶĞƚŚĂƚƌĞƋƵŝƌĞƐĂŵĂƐƚĞƌƉůĂŶĂƉƉƌŽǀĞĚďǇƚŚĞĐŝƚǇ
ȱ

:͘tŝŶƚŚƌŽƉ^ƚƌĞĞƚƵƐŝŶĞƐƐŝƐƚƌŝĐƚ
ƵƌƌĞŶƚŽŶĞ͗ƵƐŝŶĞƐƐ;Ϳ


ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϲϲ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ











WƌŽƉŽƐĞĚŝƐƚƌŝĐƚŚĂŶŐĞƐ͗
• ZĞƋƵŝƌĞĐŽŵŵĞƌĐŝĂůĚĞƐŝŐŶƐƚĂŶĚĂƌĚƐƚŽĞŶƐƵƌĞƚŚĂƚŶĞǁďƵŝůĚŝŶŐƐĂƌĞĐŽŵƉĂƚŝďůĞŝŶƐĐĂůĞĂŶĚĚĞƐŝŐŶǁŝƚŚ,ĂůůŽǁĞůůĐŚĂƌĂĐƚĞƌ
o ŵĂǆŝŵƵŵďƵŝůĚŝŶŐĨůŽŽƌĂƌĞĂ͗Ϯϱ͕ϬϬϬ^&
o ŵĂǆŝŵƵŵďƵŝůĚŝŶŐĨŽŽƚƉƌŝŶƚ͗ϭϱ͕ϬϬϬ^&
o ŵĂǆŝŵƵŵďƵŝůĚŝŶŐŚĞŝŐŚƚ;ϯϱĨƚͿ
o ŵŝŶŝŵƵŵůŽƚƐŝǌĞŽĨŽŶĞĂĐƌĞĨŽƌƉƌŽũĞĐƚƐĐŽŶŶĞĐƚĞĚƚŽƐĞǁĞƌĂŶĚǁĂƚĞƌ
o ůĂŶĚƐĐĂƉĞĚďƵĨĨĞƌŝŶŐĂůŽŶŐtŝŶƚŚƌŽƉ^ƚƌĞĞƚ͕tŚŝƚƚĞŶZŽĂĚ͕ĂŶĚƚŚĞƚƵƌŶƉŝŬĞƚŽƉƌŽƚĞĐƚƚŚĞǀŝĞǁƐŚĞĚ
o ŶĞǁƉĂƌŬŝŶŐůŽƚƐƚŽƚŚĞƐŝĚĞĂŶĚƌĞĂƌŽĨƚŚĞďƵŝůĚŝŶŐ
o ƉůĂŶŶĞĚƵŶŝƚĚŝƐƚƌŝĐƚ;WhͿĨŽƌĐŽŵŵĞƌĐŝĂůƵƐĞƐƚŚĂƚĂƌĞǁŝƚŚŝŶŽǀĞƌĂůůĚĞŶƐŝƚŝĞƐŽĨǌŽŶĞ͕ďƵƚƉƌŽǀŝĚĞĨůĞǆŝďŝůŝƚǇŝŶƐŝƚŝŶŐĂŶĚ
ďƵŝůĚŝŶŐƐŝǌĞ


WƌŽƉŽƐĞĚhƐĞŚĂŶŐĞƐ͗


ĚĚͬůƚĞƌ
 ŽĨĨŝĐĞĂŶĚƉƌŽĨĞƐƐŝŽŶĂůƐĞƌǀŝĐĞƐƵƐĞƐ
 ĐŽŵŵƵŶŝƚǇĐĞŶƚĞƌƐĂŶĚ
 ƌĞƐŝĚĞŶƚŝĂůĐĂƌĞĨĂĐŝůŝƚŝĞƐ

ZĞŵŽǀĞͬWƌŽŚŝďŝƚ
 ƚŽǁĞƌƐ
 ƌĞƚĂŝů
 ŚŝŐŚƚƌĂĨĨŝĐĐŽŵŵĞƌĐŝĂůďƵƐŝŶĞƐƐĞƐ͕ƌĞƐƚĂƵƌĂŶƚƐ
 ƌĞƐŝĚĞŶƚŝĂůƉůĂŶŶĞĚƵŶŝƚĚĞǀĞůŽƉŵĞŶƚƐ
 ŵĂŶƵĨĂĐƚƵƌŝŶŐ͕ĂƐƐĞŵďůǇ͕ĂŶĚǁĂƌĞŚŽƵƐĞƵƐĞƐ

ȱ

<͘tŚŝƚƚĞŶZŽĂĚƵƐŝŶĞƐƐŝƐƚƌŝĐƚ
ƵƌƌĞŶƚŽŶĞ͗ƵƐŝŶĞƐƐ;Ϳ


WƌŽƉŽƐĞĚŝƐƚƌŝĐƚŚĂŶŐĞƐ͗
• ZĞƋƵŝƌĞĐŽŵŵĞƌĐŝĂůĚĞƐŝŐŶƐƚĂŶĚĂƌĚƐƚŽĞŶƐƵƌĞƚŚĂƚŶĞǁďƵŝůĚŝŶŐƐĂƌĞĐŽŵƉĂƚŝďůĞŝŶƐĐĂůĞĂŶĚĚĞƐŝŐŶǁŝƚŚ,ĂůůŽǁĞůů͛ƐĐŚĂƌĂĐƚĞƌ
o ŵĂǆŝŵƵŵďƵŝůĚŝŶŐĨůŽŽƌĂƌĞĂ͗ϱϬ͕ϬϬϬ^&
o ŵĂǆŝŵƵŵďƵŝůĚŝŶŐĨŽŽƚƉƌŝŶƚ͗ϰϬ͕ϬϬϬ^&
o ŵĂǆŝŵƵŵďƵŝůĚŝŶŐŚĞŝŐŚƚ;ϯϱĨƚͿ
o ŵŝŶŝŵƵŵůŽƚƐŝǌĞŽĨŽŶĞĂĐƌĞĨŽƌƉƌŽũĞĐƚƐĐŽŶŶĞĐƚĞĚƚŽƐĞǁĞƌĂŶĚǁĂƚĞƌ
o ůĂŶĚƐĐĂƉĞĚďƵĨĨĞƌŝŶŐĂůŽŶŐtŝŶƚŚƌŽƉ^ƚƌĞĞƚĂŶĚtŚŝƚƚĞŶZŽĂĚƚŽƉƌŽƚĞĐƚƚŚĞǀŝĞǁƐŚĞĚ
o ŶĞǁƉĂƌŬŝŶŐůŽƚƐƚŽƚŚĞƐŝĚĞĂŶĚƌĞĂƌŽĨƚŚĞďƵŝůĚŝŶŐ


ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϲϳ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ
WƌŽƉŽƐĞĚhƐĞŚĂŶŐĞƐ͗

























ĚĚͬůƚĞƌ
 ŽĨĨŝĐĞĂŶĚƐĞƌǀŝĐĞƐƵƐĞƐ
 ŚŽƚĞůƐĂŶĚŝŶŶƐ
 ŵŽĚĞƌĂƚĞͲƐĐĂůĞŵĂŶƵĨĂĐƚƵƌŝŶŐ͕ĂƐƐĞŵďůǇ͕ĂŶĚǁĂƌĞŚŽƵƐĞƐ

ZĞŵŽǀĞͬWƌŽŚŝďŝƚ
 ƚŽǁĞƌƐ
 ŚŝŐŚƚƌĂĨĨŝĐĐŽŵŵĞƌĐŝĂůďƵƐŝŶĞƐƐĞƐ
 ƌĞƐƚĂƵƌĂŶƚƐ
 ƌĞƚĂŝů
 ƌĞƐŝĚĞŶƚŝĂůƵƐĞƐŽƌƌĞƐŝĚĞŶƚŝĂůƉůĂŶŶĞĚƵŶŝƚĚĞǀĞůŽƉŵĞŶƚƐ
 ĐĂŵƉŐƌŽƵŶĚƐ

ȱ

>͘ZƵƌĂůƌĞĂ
ƵƌƌĞŶƚŽŶĞ͗ZƵƌĂů&Ăƌŵ;Z&Ϳ


WƌŽƉŽƐĞĚŝƐƚƌŝĐƚŚĂŶŐĞƐ͗
• ĚĚƌĞƋƵŝƌĞŵĞŶƚƐ ƚŽ ŵĂũŽƌ ƐƵďĚŝǀŝƐŝŽŶƐƚŽ ĞŶƐƵƌĞ ĐŽŵƉĂƚŝďŝůŝƚǇ ǁŝƚŚƌƵƌĂů ĐŚĂƌĂĐƚĞƌ ŝŶĐůƵĚŝŶŐůŽƚ ƐŝǌĞ͕ŽƉĞŶ ƐƉĂĐĞ͕ ĂŶĚ ǀŝĞǁƐŚĞĚ
ƉƌĞƐĞƌǀĂƚŝŽŶ


WƌŽƉŽƐĞĚhƐĞŚĂŶŐĞƐ͗


ĚĚͬůƚĞƌ
 ůŽǁĚĞŶƐŝƚǇƐŝŶŐůĞĨĂŵŝůǇ;ϭƵŶŝƚƉĞƌĂĐƌĞͿ
 ŵŽĚĞƌĂƚĞĚĞŶƐŝƚǇĐůƵƐƚĞƌĞĚƚŽǁŶŚŽƵƐĞͬŵŽďŝůĞŚŽŵĞƉĂƌŬĚĞǀĞůŽƉŵĞŶƚ;ϮͲϰƵŶŝƚƐƉĞƌĂĐƌĞͿ
 ůŽǁͲŝŶƚĞŶƐŝƚǇŶŽŶͲƌĞƐŝĚĞŶƚŝĂůƵƐĞƐƐƵĐŚĂƐŚŽŵĞŽĐĐƵƉĂƚŝŽŶƐ͕ĂƌƚƐĂŶĚĐƌĂĨƚƐƉƌŽĚƵĐƚŝŽŶ͕
ƌĞĐƌĞĂƚŝŽŶĂůĚĞǀĞůŽƉŵĞŶƚƐ͕ĂŶĚĂŐƌŝĐƵůƚƵƌĞƌĞůĂƚĞĚďƵƐŝŶĞƐƐĞƐ
 ďƵĨĨĞƌĞĚĐĞůůĂŶĚƌĂĚŝŽƚŽǁĞƌƐĂŶĚƉĞƌŵĂŶĞŶƚƐĂŶĚĂŶĚŐƌĂǀĞůƉŝůĞƐ
ȱ

ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ













ZĞŵŽǀĞͬWƌŽŚŝďŝƚ
 ͞ƵƌďĂŶƵƐĞƐ͟ƐƵĐŚĂƐ
o ůŝďƌĂƌŝĞƐ͕
o ŶĞŝŐŚďŽƌŚŽŽĚƐĞƌǀŝĐĞƐ͕ĂŶĚ
o ĐŽŵŵĞƌĐŝĂůƌĞƚĂŝůĞƐƚĂďůŝƐŚŵĞŶƚƐ











ϲϴ

ŽƵŶĐŝůĂƉƉƌŽǀĞĚʹϭϬͲϭϮͲϭϬ
























ϮϬϭϬ,ĂůůŽǁĞůůŽŵƉƌĞŚĞŶƐŝǀĞWůĂŶhƉĚĂƚĞ























ϲϵ

